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The spread between 12% and 15% real earnings growth (or 6% to 8% 
real) reflects the apparel uncertainty, in our opinion. In a weak 
apparel year like fiscal 1992, growth may be at the bottom of the 
range. In a good apparel year, growth may be at the top of the 
range. Mr. Piergallini acknowledged that cloth diapers alone 
penalized fiscal 1992 earnings by between $0.10 per share and $0.15. 

We were very impressed with President Jim Smith's review of the core 
baby division, which accounted for 83% of company operating profits 
in fiscal 1992. Mr. Smith was just named President of Gerber, which 
means the apparel division will now be reporting to him. This 
promotion is well deserved given the market share growth in baby 
food. Hopefully, the international growth and the Gerber Graduates 
ventures will pay off. Both sound exciting to us. 


Table 22. Gerber Products Fourth-Fisc al Quarter Results 
(Dollar Amounts In Thousands) 


3/31/91 

Sales From Continuing Op: 

3/31/92 

% Change 

Baby Food 

$175*626 

$199,565 

13u6% 

Baby Care 

23,406 

24,151 

3.2% 

Total Gerber Prod. 

199,032 

223,716 

12.4X 

Apparel 

105,302 

96,094 

-8.7% 

Other 

16*136 

19,460 

20.6% 

Total Sales 

$320,470 

$339,270 

5.9% 

Operating Income: 

Gerber Prodi Div. 

49,065 

52,496 

7.0% 

Apparel 

15,021 

14,651 

*2.5% 

Other 

1,213 

1,875 

54.6% 

Total Operating 

65,299 

69,022 

5.7% 

Interest Exp. 

(4,216) 

(3,165) 


Investment Income 

2,653 

2,733 


Corporate Exp* 

Charge from Apparel 

(3,885) 

(19,000) 

(3,261) 

-16.1% 

Pretax Income 

40,851 

65,329 

(21,499) 

59.9% 

Taxes 

(18,228) 

17.9% 

Tax Rate 

44.6% 

32.9% 

-26.2% 

Net Income 

$22,623 

$43,830 

93.7% 

E.P.S.‘Operations 

$1.01 

$1.18 

16.8% 

E.P.S.-Reported 

0.61 

1.18 

93.4% 


GEO. A. HORMEL (HRL—18 1/2) — NYSE 

RATING UPGRADED TO BUT FROM HOLD Buy (LOW Risk) 


Earnings Per Share 
Fiscal Year Ending 
10/91 10/92E 10/93E 

New $1.13 $1.25 $1.40 

Old 1.22 1.35 


Cal. Shares 52- 

P/E Ind. O/S Week 

1993E Div. Yield (Milt) Range 

12.8X $0.36 1.9% 76.8 22-17 


After an 18-month period of significant underperformance, the shares 
of Geo. A. Hormel appear positioned to outperform the market once 
again. As a result, we are upgrading our investment rating to Buy . 
from Hold. Factors behind this optimism include the following: 


-36- 


203166031 ? 


Source: https:/ w.industrydocuments.ucsf.edu/docs/qsdl0000 

















* * - 


Prudential Securities 


• Positive earnings surprise. Hormel»s second fiscal quarter ending 
April 1992 came in significantly above our expectations. Earnings 
were $0.26 per share versus $0.21, up 24% and well above our $0.22 
estimate. As we believe this quarter portends better days ahead, we 
are raising our fiscal 1992 estimate to $1.25 from $1.22 per share 
and our fiscal 1993 projection to $1.40 from $1.35. 

e Attractive valuation. Despite a debt-free balance sheet, Hormel's 
stock sells at only 14.5 times estimated calendar 1992 earnings of 
$1.28. This represents almost a 25% discount to the SfiP Industrials 
and a 13% discount to our major packaged food group. Our 12-month 
target price of $23 is only 16.1 times estimated calendar 1993 
earnings of $1.43. 

e Potential for large-share repurchase. Last month, the three 
grandsons of the founder of the company filed a $100 million suit 
against the Hormel Foundation, which controls 38% of the outstanding 
shares. Income from these shares goes directly to the grandchildren 
since the death of their 94-year-old mother last year. Twenty-one 
years after the death of these three grandsons (whose average age is 
just over 60), all the income will revert to the foundation. The 
three brothers want more than a 2% yield from this asset base arid 
want the foundation to diversify the portfolio. We think the likely 
outcome is a significant share repurchase similar to what Kellagq Co. 
did in 1984. 

Hormel is underleveraged, and we believe management would be 
reluctant to harm the stock by allowing a secondary offering. The 
Wall Street Journal has suggested there might be a takeover by the 
three grandsons, but we view that as a longshot. Little speculation 
is in the stock, in our opinion. 

e Improving volume trends. The 3.5% sales drop in the second fiscal 
quarter belles the improving volume trends. With a pork ingredient 
base for many of its ham, chili, and related meat products, Hormel 
has lowered selling prices for many of its products, including Cure- 
81 hams. Spam, and bacon. However, volume growth for the quarter was 
up 7%, versus a year-ago period that was aided by military shipments. 
With innovative products and a portfolio of brands including Dinty 
Moore, Mary Kitchen, and Jennie—O, Hormel seems positioned to grow 
profits at a 12% annual rate with half the growth originating from 
tonnage gains. A better economy and more consumer spending would 
also help it strategy of selling premium value added products (e.g., 
microwave bacon, microwave chili). 
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Tabls 29. Afto. A. lowl 1 Company 8acond-ouarf r Results 
(Dollar Amounts In Thousands) 



4/27/91 

4/25/92 

% Change 

Net Sales 

$697,021 

$672,334 

*3.5% 

Cost Of Products Sold 

(560,933) 

(522,580) 

*6.8% 

Gross Profit 

Advertising 

Selling And Delivery 
Administrative And General 

136,083 

(34,788) 

(60,494) 

(15,095) 

149,754 

(38,144) 

(64,400) 

(15,558) 

10.0% 

9.6% 

6.5% 

3.1% 

Operating Income 

Other Income (net) 

Interest Expense 

25,706 

1,775 

(698) 

31,652 

2,372 

(848) 

23.1% 

33.6% 

21.5% 

Pretax Income 

Taxes 

Tax Rate 

26,783 

(10,199) 

38.1% 

33,176 

(13,162) 

39.7% 

23.9% 

29.1% 

4.2% 

Net Income 

16,584 

20,014 

20.7% 

Earnings Per Share 

$0.21 

$0.26 

23.8% 


Hargins: Percent Of Sates 


Gross Profit 

19.5% 

22.3% 


Operating Income 

3.7% 

4.7% 

* 

Pretax Income 

3.8% 

4.9% 


Net Income 

2.4% 

3.0% 

a 


UNIVERSAL CORPORATION (DWt 29 3/4) — NYSE 
POSITIVE LONG-TERM OUTLOOK— 

NEGATIVE SHORT-TERM EARNINGS MOMENTUM Hold (LOW Risk) 


Earnings Per Share Shares 52- 

_ Fiscal Yea r Ending P/E Ind. O/S Week 

6/91 6/2E 6/93E 6/93E Div. Yield (Nil..)' Ranoe 
New $1.72 $2.10 $2.40 10.7X $0.80 3.1% 32.8 34-16 
Old 

(See the Company Visit section for details on third fiscal quarter.) 

CROP AND LIVESTOCK UPDATES BROILER PRICB8 SOAR 

The chicken business came to life last month. Prices rose a whopping 
31%, aided by a seasonal Memorial Day move. Surprisingly, chicken 
prices held after the holiday weekend, which is an encouraging sign. 
If feed costs don't go up this summer, better days may indeed be 
ahead for Tyson Foods and other poultry producers. 

The next two months will be critical ones for accessing food 
inflation costs. While vegetable users (notably Dean Foods, Heinz) 
hope for less-than-ideal weather, grain users (Archer Daniels 
Midland, Ralston Purina) hope for good growing conditions. 

Egg and cocoa prices remain depressed. On the other hand, milk 
prices firmed up in May and now stand 14% above year-earlier levels* 
Table 24 shows other price movements. 
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T*Mt 34«—Crop And Llvteelc update 



Month/Month 


Year/Year 


X Change 


X Change 

Broilers 

31.3X 

Wheat 

31.6X 

Hams 

13.2X 

Flour 

29.2X 

Soybean 01l 

10.7% 

Milk 

14.4X 

Soybeans 

5.7X 

Broilers 

12.5X 

Corn 

5.OX 

Ethanol 

6.9X 

Milk 

4.4X 

Corn 

5.8X 

Soybean Meal 

4.3X 

Soybean Maal 

5.5X 

Turkey 

3.8X 

Soybeans 

4.7X 

Flour 

3.5X 

Soybean Oil 

1.5% 

Hogs 

2.2X 

Turkey 

-2.SX 

Wheat 

2.OX 

Beef 

•4.IX 

Beef 

0.6X 

Steers 

-5.2X 

Ethanol 

O.OX 

Pork Loins 

-11.IX 

Pork Loins 

0.0X 

Hogs 

•13aIX 

Steers 

-4.9X 

Cocoa 

•14aIX 

Cocoa 

•5.IX 

Eggs 

•20.6X 

Eggs 

-15.3X 


-21.IX 

Source: 

Wall Street 

Journal. 



AGRIBUSINESS MARGIN UPDATES SOYBEAN AND 
BEEP PROCESSING MARGINS PIRM 


As Table 25 shows, soybean processing margins firmed in May. 

However, industry volumes are slowing seasonally, which makes summer 
comparisons less meaningful. 

Beef processing margins recovered after a poor April. A late Easter 
is not favorable for IBP's second quarter, but operating efficiencies 
and a good May should still lead to strong gains. 
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AGRIBUSINESS MARGIN UPDATE* 


- 

Broiler* 

s/ib. 

Beef 
Processing 
Per Head 

Pork 
Processing 
Per Head 

Ethanol 
$/gal Ion 

55 HFCS 
*/100 lbs 

Flour 

Hi : lting 
S/100 Lbs. 

Soybean 

Crush 

Margins 

$/Bushel 

5/92 

SO.03 

$39.41 

$0.66 

$0.09 

$4.75 

$2.72 

$0.57 

4/92 

(0.04) 

34.72 

3.14 

0.08 

5.16 

2.69 

0.45 

3/92 

0.00 

31.41 

5.04 

0.07 

4.06 

2.51 

0.45 

2/92 

0.00 

49.31 

6.46 

0k08 

4.57 

2.56 

0.46 

1/92 

0.00 

54.67 

8.49 

0.11 

4.95 

2.43 

0.48 

12/91 

0.00 

52.95 

6.41 

0.12 

5.60 

2.45 

0.58 

11/91 

0.00 

58.10 

10.88 

0.12 

5.57 

2.37 

0:69 

10/91 

0.01 

66.67 

9.28 

0.09 

5.17 

2.46 

0:90 

9/91 

0.02 

66.98 

5.62 

0.11 

9.57 

2.44 

0:94 

8/91 

0.04 

96.68 

1.99 

0.10 

9.47 

2.32 

0:85 

7/91 

0.06 

72.05 

(1.25) 

0.08 

9.88 

2.31 

0:71 

6/91 

0.02 

90.07 

1.72 

0.08 

4.89 

2.48 

0.52 

5/91 

0.03 

66.58 

CO.83) 

0.06 

4.76 

2.44 

0.50 

4/91 

0.02 

56.45 

(0.46) 

0.07 

4.83 

2.39 

0.53 

3/91 

0:03 

46.80 

1.54 

0.07 

4.01 

2.23 

0.57 

2/91 

0.05 

55.64 

0.71 

0.10 

4.16 

2.20 

0.54 

1/91 

0:07 

75.53 

CO.52) 

0.10 

4.85 

2.09 

0.41 

12/90 

0.04 

82.56 

7.09 

0.15 

5.64 

2.12 

0.45 

11/90 

0i02 

72.02 

11.37 

0.22 

5.45 

2.09 

0.46 

10/90 

0.02 

63.93 

3.28 

0.17 

5.15 

2.10 

0.55 

9/90 

0:12 

61.90 

5.35 

0.17 

9.32 

2.16 

0.71 

8/90 

0.11 

69.29 

1.17 

0.15 

9.16 

2.25 

0.67 

7/90 

0.14 

72.08 

(0.87) 

0.07 

8.73 

2.49 

0.69 

6/90 

0.09 

81.48 

(0.94) 

0.04 

4.65 

2.57 

0.80 

5/90 

0.11 

84.82 

(4.39) 

0.05 

5.01 

2.38 

0.78 

4/90 

0.08 

62.38 

0.12 

0.05 

4.83 

3.19 

0.67 

3/90 

0.14 

54.33 

(0.52) 

0.05 

4.02 

2.92 

0.61 

2/90 

0.17 

63.65 

(1.20) 

0.05 

4.32 

2.38 

0.45 

1/90 

0.10 

54.41 

(0.77) 

0.06 

4.75 

1.88 

0.57 

12/89 

0.01 

51.68 

(0.61) 

0.12 

5.16 

1.67 

0.64 

11/89 

0.02 

47.49 

4.17 

0.06 

5.35 

1.77 

0.79 

10/89 

0.05 

46.15 

3.82 

0.10 

5.10 

1.59 

1.12 

9/89 

0.11 

75.99 

7.38 

0.08 

9.16 

1.62 

1.34 

8/89 

0.06 

53.20 

1.79 

0.09 

9.25 

1.98 

1.01 

7/89 

0.09 

82.00 

0.10 

0.15 

9.15 

2.29 

0.66 

6/89 

0.16 

84.00 

1.19 

0.12 

5.12 

2.54 

0.54 

5/89 

0.18 

69.99 

1.32 

0.12 

4.78 

2.36 

0.26 

4/89 

0.11 

43,06 

6.67 

0.15 

5.16 

2.52 

0.37 

3/89 

0.06 

21.78 

3.53 

0.04 

3.55 

2.12 

0.35 

2/89 

0.04 

32.44 

3.14 

0.02 

3.76 

2.21 

0.42 

1/89 

0.04 

39.63 

1.81 

0.01 

4.16 

2.31 

0.50 

12/88 

0.06 

44.86 

2.94 

0.02 

4.75 

2.32 

0.58 

11/88 

0.01 

44.86 

7.99 

0.00 

4.95 

2.52 

0.73 

10/88 

0.00 

58.14 

7.00 

(0.03) 

4.80 

2.34 

0.92 

9/88 

0.07 

93.89 

7.33 

(0.05) 

7.40 

2.28 

0.63 

8/88 

0.12 

70.87 

1.41 

(0.04) 

7.70 

2.59 

0.60 

7/88 

0.13 

93.85 

(2.11) 

(0.02) 

8.95 

2.43 

0.81 

6/88 

0.08 

79.16 

1.78 

0.02 

3.34 

2.56 

0.85 

5/88 

0.10 

58.98 

0.80 

0.11 

3.84 

2.49 

0.61 

4/88 

0.02 

47.01 

3.55 

0.12 

4.04 

2.33 

0.38 

3/88 

0.03 

45.58 

2.10 

0.06 

2.93 

2.04 

0.47 

2/88 

0.01 

42.34 

0:24 

0.06 

2.87 

2.17 

0.45 

1/88 

(0.01) 

48.40 

3.81 

0.07 

3.13 

1.96 

0:98 

12/87 

(0.05) 

62.33 

11.33 

0.08 

4.42 

1.87 

1.08 

11/87 

(0.02) 

49.25 

10.33 

0.12 

4.45 

2.42 

1.14 

10/87 

(0.03) 

50.63 

11.79 

0.14 

4.60 

2.39 

0:79 

9/87 

0.02 

58.11 

9.60 

0.17 

6.75 

2.55 

0:63 

8/87 

0.11 

52.20 

1.56 

0.21 

7.59 

2.41 

0:35 

7/87 

0.03 

68.89 

(0.49) 

0.27 

8.25 

2.69 

0:40 

6/87 

0.02 

78.06 

(0.35) 

0.25 

3*28 

2.55 

0:46 

5/87 

0.08 

58.98 

3.73 

0.22 

3.08 

2.40 

0:35 

4/87 

0.05 

24.47 

3.50 

0.15 

3.25 

2.08 

0.25 

3/87 

0.06 

18.27 

2.60 

0.20 

3.41 

2.18 

0.16 

2/87 

0.06 

30.30 

2.79 

0.09 

3.52 

1.90 

0.32 

1/87 

0.07 

55.70 

7.99 

0.04 

3.35 

2.00 

0.15 
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EARNINGS REVISIONS: 



Fiscal 

Year 

Ending 

Raised 


Geo. A. Hormel 

10/92 

10/93 

Quaker Oats Co. 

6/92 

Pioneer Hi-Bred Int'l 

8/92 

8/93 

Tyson Foods 

Lowered 

9/92 

9/93 

Campbell Soup 

7 / 92 
7/93 

ConAgra, Inc. 

5/92 

5/93 

Gerber Products 

3/93 


Prior 

Current 

Reason 

SI. 20 
1.35 

$1.25 

1.40 

Surprising second quarter. 

S3.10 

$3,15 

Better fourth quarter 
prospects. 

$3.90 

4.60 

$4.35 

5.00 

Market share gains. 

$ 1.10 

1.20 

$1.15 

1.25 

Better chicken prices. 

$1.95 

2.25 

$1.92 

2.20 

Accelerated spending to 
increase votune growth. 

$1.55 

1.80 

$1.53 

1.75 

Increased competition. 

$4.40 

$4.35 

New product efforts. 


John M. McMillin, CFA 
(212) 214-1463 

S. Leigh Ferst 
(212) 214-1453 

Jane A. Shickich 
(212) 214-1038 
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Supply And Demand For Domestic Corn 
(Bushels In Millions Except Where Stated) 


Acreage Domestic Demand Average 


Crop Year* 

Set-Aside Planted Harvested 
(Mil. Acres) 

Yield 

(Bu/Acre) Production 

Total 

Supply** 

Feed & 
Residual 

Sweet., Alch. 
Food, t Seed 

Exports 

Total 

Demand 

Ending 

Stocks 

Prices 
(S/Bu.) 

1970/71 


66.9 

57.4 

72.3 

4,152 

5,161 

3,592 

385 

517 

4,494 

667 

1.33 

1971/72 


74.2 

64,1 

88.1 

5,646 

6,315 

4,001 

390 

796 

5,187 

1,127 

1.08 

1972/73 


67.1 

57.5 

97.0 

5,580 

6,708 

4,313 

429 

1,258 

6,000 

708 

1.57 

1973/74 


72.3 

62.1 

91.3 

5,671 

6,308 

4,205 

448 

1,243 

5,896 

484 

2.55 

1974/75 


77,9 

65.4 

71,9 

4,701 

5,187 

3,226 

451 

1,149 

4,826 

361 

3.03 

1975/76 


78.7 

67.6 

86.4 

5,841 

6,204 

3,603 

490 

1,711 

5,804 

400 

2.54 

1976/77 


84.6 

71.5 

88.0 

6,289 

6,692 

3,609 

513 

1,684 

5,806 

866 

2.15 

1977/78 


84,3 

71,6 

90.8 

6,501 

7,394 

3,784 

551 

1,948 

6,282 

1,111 

2.02 

1978/79 


81.7 

71.9 

101.1 

7,268 

8,380 

4,323 

620 

2,133 

7,076 

1,304 

2.25 

1979/80 


61.4 

72.4 

109.7 

7,939 

9,244 

4,519 

675 

2,433 

7,627 

1,617 

2.52 

1980/81 


84,0 

73,0 

91,0 

6,645 

8,263 

4,139 

739 

2,355 

7,229 

1,034 

3.11 

1981/82 


84.1 

74.5 

108.9 

8,119 

9,154 

4,202 

812 

1,967 

6,980 

2,537 

2.50 

1982/83 

2.1 

61.9 

72.7 

113.2 

8,235 

10,772 

4,521 

898 

1,834 

7,249 

3,523 

2.68 

1983/84 

32,2 

60,2 

51,5 

61,1 

4,175 

7,700 

3,818 

975 

1,902 

6,694 

1,006 

3.25 

1984/85 

3.9 

80.5 

71.9 

106.7 

7,674 

8,684 

4,116 

1,054 

1,865 

7,036 

1,648 

2.62 

1985/86 

X Change 

5.4 

38.5X 

83.3 

3.5X 

75.1 

4.5X 

116.0 

10.6X 

8,865 
15.5X 

10,524 
21.2X 

4,135 

0.5X 

1,110 

5.3X 

1,241 
-33.5X 

6,586 

-6.4X 

4,040 
145.IX 

2.35 
•10.3% 

1986/87 

X Change 

13.6 

151.9X 

76.7 

-7.9X 

69.2 

•7.9X 

119.3 

1.1X 

8,253 

-6.9X 

12,294 

16.8X 

4,696 

13.6X 

1,191 

7.3X 

1,505 

21,3X 

7,412 

12.5X 

4,882 

20.8X 

1.50 

•36.2X 

1987/88 

X Change 

21.1 

55.IX 

65.7 
-14.3X 

59.2 

-14.5X 

119.4 

0.1X 

7,064 

-14.4X 

11,950 

-2.8X 

4,730 

0.7X 

1,229 

3.2X 

1,732 

15.IX 

7,690 

3.8X 

4,260 
•12.7X 

1.94 

29.3X 

1988/89 

X Change 

21.3 

0.9X 

67,6 

2.9X 

58.2 

-1.7X 

84.6 
^29,IX 

4,929 
-30.2X 

9,193 
*23.IX 

3,957 

-16.3X 

1,245 

1.3X 

2,060 

18.9X 

7,262 

-5.6X 

1,930 
-54.7X 

2.54 

30.9X 

1969/90 

X Change 

10.0 
-53.IX 

72.3 

7.OX 

64.8 
11.3X 

116.2 

37.4X 

7,527 
52.7X 

9,460 

2.9X 

4,458 

12.7X 

1,290 

3.6X 

2,367 

14.9X 

8,115 

11.7X 

1,344 
•30.4X 

2.36 

-7.1X 

1990/91 

X Change 

10.1 

1.0X 

74.5 

3.OX 

66.7 

2.9X 

121.7 

4.7X 

7,933 

5.4X 

9,280 

•1.9X 

4,709 

5.6X 

1,325 

2.7X 

1,727 

-27.0X 

7,750 

-4.5X 

1,521 

13.2X 

2.30 

-2.5X 

1991/92E 

X Change 

7.2 

-28.7X 

75.9 

1.9X 

68.7 
3.OX 

108.9 
-10.5X 

7,474 

•5.8X 

9,016 

-2.6X 

4,900 
4.IX 

1,445 

9,IX 

1,550 

-10.2X 

7,895 

1.9X 

1,121 

•26.3X 

2.30-2.50 

4.3X 

1992/93E 

X Change 

MA 

MA 

MA 

MA 

8,575 
14.7X 

9,706 

7.7X 

5,000 
2.OX 

1,485 
• * * 2.8X 

1,550 

o.ox 

8,035 

1.8X 

1,671 
49. IX 

1.90-2.30 
-13.OX 


* Crop year begins on September 1. 

** Includes beginning stocks end imports, 
MA Net Available. 

Source: USOA 


* 



Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Supply And Demand Estimates For Domestic Soybeans 
(Bushels In Millions Except Where Stated) 




Crop Tear* 

Planted Harvested Yield 
(Nil. Acres) (Bu/Acre) 

Production 

Total 

Supply** 

Domestic Demand 

Feed l 

Residual Crush 

Exports 

Total 

Demand 

Ending 

Stocks 

Average 

Farm 

Prices 
($/Bu.) 



1970/71 

43.8 

42.2 

26.7 

1,127 

1,357 

64 

760 

434 

1,258 

99 

2.85 



1971/72 

43,5 

42.7 

27.5 

1,176 

1,275 

66 

721 

417 

1,205 

72 

3.03 



1972/73 

46.9 

45.7 

27.6 

1,271 

1,343 

82 

722 

479 

1,283 

60 

4.37 



1973/74 

56.7 

55.7 

27.8 

1,548 

1,607 

76 

821 

539 

1,436 

171 

5.68 



1974/75 

53.5 

51.3 

23.7 

1,216 

1,387 

80 

701 

421 

1,199 

188 

6.64 



1975/76 

54.6 

53.6 

28.9 

1,548 

1,737 

70 

865 

555 

1,491 

245 

4.92 



1976/77 

50.2 

49.4 

26.1 

1,289 

1,534 

75 

790 

564 

1,430 

103 

6.81 



1977/78 

58.8 

57.8 

30.6 

1,767 

1,870 

82 

927 

701 

1,704 

161 

5.88 



1978/79 

64.7 

63.7 

29.4 

1,869 

2,030 

99 

1,018 

739 

1,856 

174 

6.66 



1979/80 

71.6 

70.6 

32.1 

2,268 

2,442 

85 

1,123 

875 

2,083 

359 

6.28 



1980/81 

70.0 

67.9 

26.4 

1,792 

2,151 

89 

1,020 

724 

1,833 

318 

7.57 



1981/82 

67.8 

66.4 

30.1 

2,000 

2,318 

93 

1,030 

929 

2,052 

266 

6.04 


1 

A 

1982/83 

70.9 

69.4 

31.5 

2,190 

2,444 

86 

1,108 

905 

2,099 

345 

5.69 


U 

1 

1983/84 

63.8 

62.5 

26.2 

1,636 

1,981 

79 

983 

743 

1,805 

176 

7.81 



1984/85 

67.8 

66.1 

28.1 

1,861 

2,037 

93 

1,030 

598 

1,721 

316 

5.85 



X Change 

6.3X 

5.8X 

7.3X 

13.8X 

2.8% 

17.7X 

4.8% 

-19.5X 

•4.7X 

79.5X 

-25.IX 



1985/86 

63.1 

61.6 

34.1 

2,099 

2,415 

84 

1,055 

740 

1,890 

536 

5.10 



X Change 

-6.9X 

-6.8% 

21.4X 

12.8X 

18.6X 

-9.7X 

2.4X 

23.7X 

9.8X 

69.6X 

-11.IX 



1986/87 

60.4 

58.3 

33.3 

1,940 

2,476 

103 

1,179 

760 

2,040 

436 

4.80 



X Change 

-4.3X 

•5.4X 

-2.3% 

-7.6X 

2.5X 

22.6X 

11.8X 

2.7X 

7,9% 

-18.7X 

-5.9% 



1987/86 

57.0 

58.0 

33.7 

1,923 

2,359 

81 

1,174 

802 

2,057 

302 

6.15 

ro 

o 


X Change 

-5.6% 

-0.5% 

1.2X 

-0.9X 

-4.7X 

•21.4X 

•0.4X 

5.5X 

0.8X 

-30.7X 

28. IX 

0-4 

h*t4 


1988/89 

58.9 

57.5 

26.9 

1,549 

1,851 

84 

1,058 

527 

1,669 

182 

7.35 

& 


X Change 

3.3X 

-0.9X 

-20.2X 

•19.4% 

-21.5X 

3.7X 

•9.9X 

34.3X 

-18.9X 

-39.7X 

19,5% 

& 


1989/906 

60.7 

59.4 

32.4 

1,924 

2,109 

101 

1,146 

623 

1,870 

239 

5.70 

ft 


X Change 

3.IX 

3.3X 

20.4X 

24.2X 

13.9X 

20.2X 

8.3% 

16.2X 

12.OX 

31.3X 

•22.4X 

•fr- 


1990/91 

57.8 

56.5 

34.0 

1,926 

2,163 

94 

1,187 

567 

1,838 

329 

5.75 



X Change 

-4.8X 

-4.9% 

4.9X 

0.1X 

2.6X 

-6,9% 

3.6% 

•9.OX 

-1.7X 

37.7X 

0.9X 



1991/92E 

59.8 

58.6 

33.5 

1,986 

2,320 

95 

1,240 

690 

2,025 

295 

5.60 



X Change 

3.5X 

3.7X 

•1.5X 

3.IX 

7.3% 

1.1X 

4.5Xr 

21.7X 

10.2X 

-10.3X 

•2.6% 



1992/93E 

MA 

NA 

NA 

1,915 

2,215 

95 

1,235 

650 

1,980 

235 

5.00-6.50 



X Change 




-3,6% 

•4.5% 

o.ox 

•0.4X 

-5.8X 

-2.2X 

•20.3X 

-5.OX 


* Crop year begins on September 1. 

** Includes beginning stocks and isports. 

ha Hot Available. Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Supply And Demand Estimates For Domestic Wheat 
(Bushels In Millions Except Where Stated) 


Domestic Demand Average 


Crop Year* 

Planted Harvested Yield 

(Mil, Acres) (Bu/Acre) Production 

Total 

Supply** 

Feed t 
Residual 

Food 

Exports 

Total Demand 

Ending 

Stocks 

Farm 
Prices 
($/Bu,) 

1970/71 

48.7 

43.6 

31.0 

1,352 

2,336 

193 

579 

741 

1,513 

823 

1.33 

1971/72 

53.8 

47.7 

33.9 

1,619 

2,442 

262 

587 

610 

1,459 

983 

1.31 

1972/73 

54.9 

47.3 

32.7 

1,546 

2,531 

200 

599 

1,135 

1,934 

597 

1,76 

1973/74 

59.3 

54.1 

31.6 

1,711 

2,311 

126 

628 

1,217 

1,971 

340 

3.96 

1974/75 

71.0 

65.4 

27.3 

1,782 

2,125 

35 

637 

1,019 

1,690 

435 

4.04 

1975/76 

74.8 

69.4 

30.6 

2,127 

2,564 

38 

688 

1,173 

1,899 

666 

3.55 

1976/77 

80.2 

70.8 

30.3 

2,149 

2,817 

74 

680 

950 

1,704 

1,113 

2.73 

1977/78 

75.1 

66.5 

30.7 

2.046 

3,161 

192 

667 

1,124 

1,983 

1,178 

2.33 

1978/79 

66.3 

56.9 

31.6 

1,798 

2,916 

179 

678 

1,194 

2,051 

924 

2.98 

1979/80 

71.4 

62.5 

34.2 

2,137 

3,060 

88 

695 

1,375 

2,158 

902 

3.78 

1980/81 

80.6 

71,0 

33.4 

2,374 

3,279 

51 

725 

1,514 

2,290 

989 

3.91 

1981/82 

68.3 

80.6 

34.5 

2,785 

3,777 

135 

712 

1,771 

2,618 

1,159 

3.65 

1982/63 

66.2 

77.9 

35.5 

2,765 

3,932 

195 

713 

1,509 

2,417 

1,515 

3.55 

1963/84 

76.4 

61.4 

39.4 

2,420 

3,939 

376 

735 

1,429 

2,540 

1,399 

3.53 

1964/85 

79.2 

66.9 

38.8 

2,595 

4,003 

410 

743 

1,424 

2,578 

1,425 

3.38 

X Change 

3.7X 

9.OX 

-1.5% 

7.2X 

1.6% 

9.OX 

1.1X 

*0.3% 

1.5X 

1.9X 

-4.2% 

1985/86 

75.6 

64.7 

37.5 

2,425 

3,815 

372 

678 

915 

1,905 

1,905 

3.16 

X Change 

-4.5X 

-3.3X 

-3.4X 

-6.6X 

-4.7X 

-9.3% 

-8.7X 

-35.7% 

-26.IX 

33.7% 

-6.5X 

1986/87 

72.1 

60.7 

34.4 

2,092 

4,018 

385 

724 

1,004 

2,197 

1,821 

2.42 

X Change 

-4.6X 

•6.2X 

-8.3X 

•13.7X 

5.3X 

3.5X 

6.8% 

9.7X 

15.3% 

*4.4% 

-23.4X 

1987/88 

65.8 

56.0 

37.7 

2,107 

3,945 

293 

719 

1,592 

2,689 

1,256 

2.57 

X Change 

-8.7X 

-7.7X 

9.6X 

0.7X 

•1.8% 

-23.9X 

-0.7X 

58.6X 

22.4X 

-31.OX 

6.2% 

1988/89 

65.5 

53.2 

34.1 

1,812 

3,096 

137 

735 

1,419 

2,394 

702 

3.72 

X Change 

-0.5X 

-5.OX 

-9.5X 

•14.OX 

•21.5X 

-53.2% 

2.2X 

•10.9X 

•11.OX 

•44.IX 

44.7X 

1989/90 

76.6 

62.1 

32.8 

2,036 

2,761 

160 

731 

1,233 

2,225 

536 

3.72 

X Change 

16.9X 

16.7X 

-3.8X 

12.4X 

-10.8X 

16.8X 

-0.5X 

-13.IX 

-7.1X 

-23.6X 

o.ox 

1990/91 

77.3 

69.4 

39.5 

2,736 

3,309 

489 

795 

1,075 

2,446 

866 

2.61 

X Change 

0.9% 

11.8X 

20.4X 

34.4% 

19.8X 

205.6X 

8.8% 

-12.8X 

9.9X 

61.6% 

-29.8X 

1991/92E 

69.9 

57.7 

34.3 

1,981 

2,882 

325 

795 

1,250 

2,460 

421 

3.03 

X Change 

•9,6% 

-16.9X 

-13.2X 

-27.6% 

-12.9% 

-33.5X 

0.0% 

16.3% 

0.6% 

-51.4% 

16. IX 

1992/93E 

NA 

NA 

NA 

2,268 

2,729 

175 

810 

1,200 

2,280 

449 

3.15-3.55 

X Change 




14.5% 

-5.3% 

-46.2X 

T.9% 

•4.OX 

-7.3% 

6.7X 

11.0X 


* Crop year begins on June 1. 

** Includes beginning stocks and imports. 
NA Note avaitable. 

Source: USOA 





Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities ( 






2031660326 


American Brands 

Annual Earnings By Segment 

($ Millions) 



1989 

1990 

% Ch 

1991 

X Gh 

1992E 

% Ch 

1993E 

% Ch 

Total Sales 

11,921.0 

13,780.9 

15.6% 

14,063.8 

2.1% 

14,771.3 

5.0% 

15,717.7 

6.4% 

IntH Tobacco 

427.0 

539.5 

26.3% 

539.5 

0.0% 

565.4 

4.8% 

613.4 

8.5X 

Domestic Tobacco 

481.5 

506.8 

5.3% 

540.8 

6.A 

585.2 

8.A 

640.6 

9.5% 

Total Tobacco 

908.5 

1,046.3 

15.2% 

1,080.3 

3.2% 

1,150.6 

6.5% 

1,254.0 

9.0% 

Life Insurance 

154.1 

140.5 

-8.8% 

151.8 

8.0% 

170.0 

12.0% 

187.0 

10.0% 

Oistilled Spirits 

106.8 

135.5 

26.9% 

151.6 

11.9% 

185.0 

22.0% 

201.6 

8.9% 

Office Products 

97.1 

87.2 

-10.2% 

37.7 

-56.8% 

43.2 

14.6% 

78.6 

81.8% 

Hardware and Home 

69.7 

78.1 

12.1% 

141.5 

81.2% 

160.0 

13.1% 

175.0 

9.4% 

Specialty Business 

61.6 

61.0 

-1.0% 

67.9 

11.3% 

73.5 

8.A 

77.2 

5.0% 

Total Operating Income 

1,397.8 

1,548.6 

10.8% 

1,630.8 

5.3% 

1,782.3 

9.3% 

1,973.3 

10.A 

Interest Expense 

281.1 

278.7 

-0.9% 

264.0 

-5.3% 

260.0 

-1.5% 

270.0 

3.8% 

Corporate Expense 

73.2 

95.8 

30.9% 

134.5 

40.4% 

120.0 

•10.8% 

138.0 

15.0% 

Other Income 

18.9 

6.0 


5.7 


to.o 


10.0 

Pretax Income 

1,062.4 

1,180.1 

11.1% 

1,238.0 

4.9% 

1,412.3 

14.1% 

1,575.3 

11.5% 

Income Taxes 

431.6 

440.1 

2.0% 

431.9 

-1.9% 

536.7 

24.3% 

598.6 

11,5% 

Rate 

40.6% 

37.3% 


34.9% 


38.OX 


38.0% 

Net Income 

630.8 

740.0 

17.3% 

806.1 

8.9% 

875.6 

8.6% 

976.7 

11.5% 

Preferred Dividend 

14.8 

14.5 


13.9 


14.0 


14.0 

Net Available to Coonon 

616.0 

725.5 


792.2 


861.6 


962.7 


EPS - Primary 

$3.26 

$3.73 

14.4% 

$3.91 

4.8% 

$4.42 

13.0% 

$4.94 

11.A 

EPS • FO 

$3.04 

$3.50 

15.1% 

$3.74 

6.9% 

$4.20 

12.A 

$4.70 

11.9% 

Dividends Paid 

$1.26 

$1.40 

11.1% 

$1.59 

13.6% 

$1.80 

13.2% 

$2.20 

22.A 

Shares Out-Primary 

189.2 

194.5 

2.8% 

202.6 

4.2% 

195.0 

-3.8% 

195.0 

0.0% 

Shares Out-FD 

212.9 

215.6 

1,3% 

219.7 

1.9% 

211.0 

-4.0% 

210.0 

-0.5% 

March Quarter 

$0.83 

$0.94 

13.3% 

1.01 

7.4% 

1.14 i 

K 12.9% 

1.24 

8.8% 

June Quarter 

0.60 

0.76 

26.A 

0.86 

13.A 

0.95 

10.5% 

1.07 

12.6% 

September Quarter 

0.80 

0.94 

17.5X 

0.87 

-7.4% 

1.00 

14.9% 

1.12 

12.0% 

December Quarter 

0.81 

1.03 

27.2% 

1.00 

-2.9% 

1.11 

11.0% 

1.28 

15.3% 

Fiscal Year 

$3.04 

$3.67 

20, A 

3.74 

1,9% 

4.20 

12.3% 

4.71 

12.1% 


1989 

1990 

1991 

1992E 

1993E 


Percent Earnings 

1991 

Book Value Per Share 

$15.21 

$17.98 $20.42 

$23.00 $25.82 


Int 1 l Tobacco 

33% 

Op Cash Flow Per Share 

$8.24 

$9.57 

$9.43 

$10.87 $12.00 


Domestic Tobacco 

33% 

Return on Equity 

23.5X 

18.4% 

20.8% 

21.0% 

21. OX 


Total Tobacco 

66% 

LT Debt X Capital 

35.8% 

39.3% 

37.2% 

35.5% 

34.5% 


Life Insurance 

9% 







Distilled 

Spirits 

9% 

Operating Margin 

11.A 

11.2% 

11.6% 

12.1% 

12.6% 


Office Products 

2% 

Pretax Margin 

8.9X 

8.6% 

8.8% 

9.6% 

10.0% 


Hardware and Home 

9% 

Net Margin 

5.3% 

5.4% 

5.A 

5.9% 

6.2% 


Specialty 

Business 

4% 


Next earnings report: Second Quarter: July 22, 1992 


( 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Archer Daniels Midland Coapany 

Operating Profit Cat lasted ly Segment 

(Dollar Anoint* In Mill lore. Except per Share) 


Year Ends June 

1962 

1963 

1964 

1965 

1966 

1987 

1966 X Che. 

1969 % Chg. 

1990 % Chg. 

1991 % Chg. 

1992E % Chg. 

1993C % Chg. 

Met Salsa 

$3,713 

$4,292 

$4,907 

$4,739 

$5,400 

$5,775 

$6,796 

16% $7,929 

m v,75i 

-2% 

$6,466 

9% $9,150 

8%$10,000 

9% 

Operating Profits: 



















Oilseed 

66.0 

45.0 

36.0 

95.0 

136.0 

100.0 

189.0 

89% 

176.6 

6% 

105.0 

4% 

100.0 

•46% 

145.0 

45% 

165.0 

14% 

Com Sueetanars 

70.0 

20.0 

75.0 

70.0 

117.0 

147.8 

162.0 

23% 

244.0 

34% 

275.0 

13% 

295.0 

7% 

315.0 

7% 

340.0 

6% 

Ethanol 

20.0 

25.0 

15.0 

35.0 

45.0 

65.0 

60.9 

24% 

71.5 

*12% 

00.4 

12% 

97.0 

21% 

105.0 

6% 

140.0 

33% 

Idlest Flour 

21.0 

24.0 

25.0 

23.0 

29.0 

35.0 

40.0 

14% 

55.0 

36% 

60.0 

9% 

65.0 

8% 

85.0 

31% 

105.0 

24% 

Crain Merchandising 

20.0 

16.5 

10.0 

9.0 

10.5 

15.0 

26.0 

73% 

45.0 

73% 

46.0 

2% 

35.0 

*24% 

42.0 

20% 

55.0 

31% 

Other 

12.5 

5.3 

5.3 

8.6 

14.0 

16.0 

23.0 

26% 

28.2 

23% 

28.0 

-1% 

25.0 

•11% 

32.0 

26% 

35.0 

9% 

Total Operating Incan* 

231.5 

135.8 

166.3 

240.6 

353.5 

380.8 

540.9 

42% 

622.3 

15% 

674.4 

8% 

617.0 

-9% 

724.0 

17% 

640.0 

16% 

Interest Expense, Net 

(14.7) 

(17.7) 

(27.7) 

10.5 

13.6 

22.2 

24.2 

9% 

14.6 

•40% 

19.5 

33% 

3.7 

■81% 

(20.0) 

•639% 

(25.0) 


Securities Cains 

(14.1) 

36.0 

31.9 

15.7 

22.3 

63.6 

6.6 

69% 

19.6 

186% 

31.7 

62% 

32.2 

1% 

(5.0) 

•116% 

20.0 


Other lnc«*»*lnc. Equity 1.6 

2.1 

(7.7) 

2.2 

6.2 

11.0 

0.0 

100% 

11.2 


27.6 

146% 

65.1 

136% 

70.0 

8% 

75.0 

7% 

Pretax 1 neons 

204.3 

156.2 

164.6 

269.0 

395.6 

477.6 

571.9 

20% 

667.7 

17% 

753.2 

13% 

717.9 

*5% 

769.0 

7% 

910.0 

16% 


V 

* 


Extraordinary Charges 

Taxes 

Tex Rata 

(49.3) 

24.1% 

(46.0) 

30.3% 

(9.0) 

(47.1) (105.1) (156.4) (212.5) 
26.6% 39.1% 39.5% 44.5% 

(218.6) 

36.3% 

(243.1) 

' 36.4% 

(269.6) 
35.8% 


(251.3) 

35.0% 

(269.2) 

35.0% 

(316.7) 

35.0% 


Met 1 neons 

155.0 

”0.2 

117.7 

163.9 

230.4 

265.3 

353.1 

33% 424.7 

20% 463.5 

14% 

466.6 

■3% 499.9 

7% 593.3 

19% 

EarnInge Per Share 

$0.56 

$0.40 

$0.40 

$0.54 

$0.75 

$0.65 

$1.12 

33% $1.36 

22% $1.55 

13% 

$1.49 

-4% $1.60 

7% $1.90 

19% 

1 Shares Outstanding 

P . 

266.1 

274.3 

297.5 

305.5 

309.1 

313.6 

314.2 

0% 306.8 

•2% 311.7 

1% 

312.8 

0% 312.7 

•OX 313.0 

0% 


OS Return on Equity 13.7% 6.4X 7.6% 9.5% 12.4% 11.9% 14.OX 15.OX 14.6% 12.4% 11.0% 

I Rook Value Per Share S4.51 SS.01 $5.41 $5.90 $6.65 $7.52 $6.54 $9.79 $11.42 $12.61 $14.35 

L.f. Debt X Capital. 30.9% 22.7X 20.31 24.0% 21.6X 21.7X 20.6X 16.5X 17.4% 20.OX 21.0% 

Cash flew Per mere $1.05 $0.66 $0.09 $1.06 $1.42 $1.57 $1.77 $2.15 $2.40 $2.40 $2.70 


Margins {Percent of Salas 

1902 

1963 

1964 

1906 

1966 

1967 

1966 

1969 

1990 1991 

1992E 

Maxt Earnings Reporting Data 




Operating Ineons 

6.2% 

3.2% 

3.4% 

4.5% 

6.5% 

6.6% 

8.0% 

7.8% 

8.7% 7.3% 

7.9% 

4th Quarter: 

7/16/92 




Pretax Incase 

5.5% 

3.7% 

3.4% 

5.0% 

7.3% 

8.3% 

8.4% 

8.4% 

9.7% 6.5% 

6.4% 






Met Incane 

4.2% 

2.6% 

2.4% 

3.0% 

4.3% 

4.6% 

5.2% 

5.4% 

6.2% 5.5% 

5.5% 














Securities Cains Par Share 


UFO lapact 




Quarterly EPS 

1906 

1967 

1968 

1909 

1990 

1991 

1992E 

1967 

1906 1969 

1990 1991 

1992E 

1906 1969 

1990 

1991 

1992E 

Septeaber 

$0.17 

$0.21 

$0.26 

$0.30 

$0.36 

$0.34 

S0.41A $0.03 

0.00 $0.01 

$0.03 $0.01 

(S0.03JA 

($0.01)00.02 

$0.03 $0.00 

$0.00 A 

December 

0.22 

0.16 

0.31 

0.32 

0.42 

0.37 

0.42A 

0.01 

0.00 0.00 

0.03 0.01 

0.00 A 

(0.03) 0.02 

0.02 

0.02 

0.00 A 

March 

0.16a 

0.23 

0.31 

0.36 

0.37 

0.36 

0.35A 

0.03 

0.01 0.03 

0.00 0.05 

0.00 A 

(0.03) 0.04 

0.02 

0.00 

0.00 A 

June 

0.21a 

0.25 

0.24 

o.36 

0.36 

0.40 

0.42 

0.06 

0.00 0.00 

0.00 0.00 

0.04 

(0.23) 0.07 

0.01 

0.03 

0.00 

Total 

$0.77# 

$0.05 

$1.12 

$1.36 

I1.H 

$1.49 

$1.60 

$0.12 

$0.01 $0.04 

$0.06 $0.06 

$0.01 

($0.30)00.15 

$0.06 $0.05 

$0.00 


a Excludes $0.02 extraordinary charge froai debt repurchase In the 
third quarter and $0.01 charge in the fourth quarter. 



Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities 
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Sordtn Inc. 

Operating Profit 8y Si paint 

(Dollar Dmati In Million*, Except Dor Share) 


Year End* Decatoer 

1962 

1903 

1904 

1965 

1906 

1907 

1906 

1909 

k ct>g. 

1990 k Chg. 

1991 k Chg. 

1992E X Chg. 

1993C k Chg. 

Not Sale* 

$4,111 

04,265 

04,566 

04,716 

05,002 

06,514 07,244 

07,593 

5k 

07,633 

Ik 

07,235 

•5k 

07,300 

Ik 

07,750 

6k 

Operating Profit*: 


















Grocery ft Specialty 

100.5 

123.2 

122.7 

137.6 

166.7 

207.4 

260.3 

336.5 

29k 

335.6 

•Ok 

290.5 

•Ilk 

300.0 

IX 

335.0 

12k 

Dairy 

52.S 

50.4 

59.9 

73.0 

7V.1 

116.3 

102.3 

78.6 

•23k 

75.9 

-3k 

90.1 

19k 

05.0 

•6k 

100.0 

10k 

Snack* S Int'l food 

72.1 

06.9 

91.0 

07.5 

114.0 

120.7 

159.1 

170.6 

7k 

190.1 

11k 

169.4 

•11k 

170.0 

OX 

190.0 

121 

total ConauMT 

225.4 

260.5 

274.4 

290.9 

361.0 

444.4 

521.7 

505.7 

12k 

601.6 

3k 

550.0 

•7k 

555.0 

•Ik 

625.0 

13k 

fackaglng/Industrial 

29.1 

99.7 

120.2 

90.6 

137.1 

169.5 

102.6 

162.0 

•11k 

100.6 

16k 


Ok 

205.0 

9k 

230.0 

12k 

total Operating Incaae 

254.7 

360.2 

394.6 

397.5 

490.9 

613.9 

704.3 

740.5 

6k 

790.2 

6k 

746.6 

•6k 

760.0 

2k 

055.0 

13k 

6en*l Corporate Incan* 

27.0 

S1.S 

3.5 

1.4 

<20.6) 

(21.0) 

(13.2) 

(15.1) 

15k 

(27.7) 

63k 

(15.7) 

•43k 

(25.0) 

59k 

(30.0) 

20% 

Intaroat Expanse 

(41.0) 

(47.S) 

(79.3) 

<74.4) 

<00.1) 

(119.6)046.6) 

(160.2) 

9k 

(106.9) 

17k 

(190.4) 

6k 

(145.0) 

•27k 

(145.0) 

Ok 

Minority Intaroat 














(36.0) 


(36.0) 


tastructuring Charge 








(570.7) 




(71.6) 






Pretax Incoae 

217.5 

324.2 

310.0 

324.5 

390.2 

473.3 

544.5 

2.5 

•100k 

575.6 


460.9 

•20k 

554.0 

20k 

644.0 

16k 

tax** 

(70.4) 

(139.6) 

(136.7) (130.7) 

(166.9) 

(206.2 X 232.7) 

(63.1) 


(212.0) 


(166.0) 


(204.0) 


(241.5) 


tax Sate 

52.4S 

43.11 

42.9k 

40.3k 

42.0k 

43.6k 

42.7k 



36.8k 


36.0k 


36.8k 


37.5% 


Hot Incaaa 

147.1 

164.6 

102.1 

193.0 

223.3 

267.1 

311.0 

* (60.6) 

•119k 

363.6 


294.9 

•19k 

350.0 

19k 

402.5 

15k 

EPS-Prtaary 

S0.06 

01.07 

01.13 

01.25 

61.50 

01.61 

02.11 

(00.41) 

•119k 

02.46 


02.00 

-19X 

02.45 

23k 

02.85 

17k 

Avg, Sh. Outstd. 

171.4 

172.0 

161.2 

155.2 

149.0 

147.4 

147.0 

140.2 

Ok 

147.9 

•OX 

147.6 

•OX 

143.0 

-3k 

141.0 

•U 



* 

Saturn an Equity 

11.4k 

14.0k 

13.7k 

14.3k 

15.6X 

16.9% 

17.8% 

m 

20.9% 

15.5% 


-0 

Oaofc Value Par Ohara 

07.47 

07.91 

00.39 

09.13 

010.00 

010.62 

012.50 

011.12 

012.50 

$13.39 


i 

i.t. 0** k Capital. 

22.9k 

19.5k 

21.3k 

23.7k 

30.4k 

40.0% 

30.6% 

51.6% 

42.1% 

40.5% 



Caah flan Par Share 


01.97 

01.51 

02.25 

02.45 

02.02 

02.53 

03.56 

03.01 

$3.46 



Mergings Percent af Sale 

1902 

1903 

1904 

1905 

1906 

1907 

1900 

1909 1990 

1991 Hext Earning# Date % 1991 Earnings 



Operating Incaaa 

6.2k 

0.4k 

0.6k 

8,4k 

10.0k 

,9.4% 

9.7% 

9.9% 10.4X 

10.3X 2nd Quarter: 7/28/92 Grocery/Spec. 40.0% 



Pretax Incaaa 

5.3k 

7.6k 

7.0k 

6.9k 

7.0k 

7.3% 

7.5% 

0.0% 7.5% 

6.4% 

Dairy 12.1% 



Hat Incaaa 

3.6k 

4.3k 

4.0k 

4.1k 

4.5k 

4.1% 

4.3% 

•0.0% 4.0% 

4,1% 

Snacks/lnt 1 1 22.7% 

rti^li-al K tt 



Quarterly EPS-flperatlone 

1902 

1901 

1904 

1985 

1906 

1907 

1900 

1909 1990 

1991 1992E 

mWI WMI 

Mata* to Quarterly Htafcers 



eg irr h 

wi in 

00.08 

00.13 

00.20 

00.22 

00.25 

00.30 

00.36 

00.40 00.43 

$0.43 $0.41 A 

a) Exclude* $0.10 capital gain. 

r*o 


Ana 

0.17 

0,25 

0.31 

0.29 

0.34 

0.43 

0.50 

0.57 0.61 

0.61 0.60 

b) Exclude* $0.17 capital gain. 

o 


Saptaabar 

0.21 

0.22 

0.29 

0.34 

0.45 

0.53 

0.62 

0.68 f 0.73 

0.67 0.72 

c) Exclude* SO.05 capital gain. 



0.22 

0.30 

0.20 

0,34 

0.46 e 

0.55 

0.63 

0.67 0,69 

0.59g 0.72 

d) Exclude* SO.06 capital gain. 











.* * • 


a) Include* SO.IS capital gain. 

i7\ 


tatal 

00.68 a 

00,90 b 

01.00c 

91.19d 

01.50 a 

01.01 

02.11 

02.32 02.46 

$2.30 $2.45 

f) Excludes S2.73 restructuring charge. 

W| 












pi 19iu imiMs upi tntrpv* 

o 


Sources Prudential Securities, 










& 

Oj 















Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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CiwpbtU Soup Coapeny 

Operating Profit Vy Oivision 

(Dollar Mouiti In Millions/ Except for Shirt) 


Vasr Ends July 

1962 

1963 

1984 

1985 

1986 

1987 

1988 

1989 

1990 X Chg. 

1991 X Chg, 

1992E X Chg 

1993E X Chg, 

Mat Salas 

62.944.6 63,292.4 §3,657.4 

63,988.7 64,286.8 64,490.4 

64,668.9 65,672.1 

66,205.6 

9X 66,204.1 

*0X 65,600.0 

*10X 65,700.0 

2X 

Operating Profits: 
Campbell U.S. 

221.6 

272.1 

304.2 

315.6 

356.3 

333.3 

374.6 

425.5 

492.7 

16X 

632.7 

28X 

745.0 

18% 

825.0 

11X 

Canada* 

• 

• 

• 

* 

* 

* 

29.8 

29.6 

32.2 


35.3 

10X 

40.0 

13X 

46.0 

15X 

Papparidga Farsi 
International Biscuit* 

41.3 

42.5 

34.6 

38.5 

46.4 

53.8 

57.5 

60.7 

66.0 

12X 

73.6 

8X 

76.0 

6X 

90.0 

15X 

* 

* 

• 

• 

• 

• 

15.5 

21.2 

23.2 


17.6 

*24% 

21.0 

19X 

23.0 

10X 

Intemsf lonsl* 

56.6 

32.7 

33.6 

35.4 

48.9 

57.9 

11.7 

19.5 

16.7 


39.4 

136X 

43.0 

9% 

47.0 

9X 

Total Operating income 

§319.7 

6347.3 

6372.6 

6389.5 

6451.6 

6445.0 

6489.0 

6556.9 

6632.8 

14X 

6798.6 

26X 

6927.0 

16X 61 

,031.0 

11X 

Corporate Expanse 

(10.5) 

(3.8) 

(19.3) 

(21.2) 

(34.0) 

(15.0) 

(12.8) 

(31.3) 

(16.5) 

-47X 

(41.1) 

149X 

(32.0) 

-22% 

(35.0) 

9X 

Interest Exponas, net 

(21.9) 

(39.3) 

(26.6) 

(32.1) 

(28.6) 

(22.2) 

(20.7) 

(55.8) 

<W.0> 

66X 

(90.2) 

*4% 

(94.0) 

4X 

(90.0) 

*4X 

Foreign Currency 

(10.6) 

1.6 

5.5 

(2.5) 

(1.8) 

(6.7) 

(17.5) 

(20.1) 

(3.8) 


0.1 


(1.2) 


0.0 


Plant Closings A Eorly-Botiromsnt Charge A Capital Cains 


16.8 

(49.3) 

(343.0) 

(339.1) 








Prstsx Inc on 

276.7 

306.0 

332.4 

333.7 

387.2 

417.9 

388.6 

106.6 

179,4 

66X 

667.4 

272X 

799.8 

20% 

906.0 

13X 

Income faxes 

(127.3) 

(141.0) 

(141.2) 

(135.9) 

(164.0) 

(170.6) 

(147.0) 

(93.4) 

(175.0) 


(265.9) 


(316.7) 


(357.9) 


Tax Bata 

46.OX 

46. IX 

42.SX 

40.7X 

42.4X 

40.6X 

37.8X 




39.6X 


39.5X 


39.SX 


FAS6 96 Cain 







32.5 










Nat Incoma 

149.4 

165.0 

191.2 

197.8 

223.2 

247.3 

274.1 

13.4 

4,4 

-67% 

401,5 


463.1 

20% 

548.1 

13X 

Earnings Par Share 

SO.58 

60.64 

60.74 

80.77 

80.86 

60.95 

61.06 

60.05 

60.02 

66X 

61.58 


61.92 

22X 

62.20 

15X 

Avg. Shares Outstanding 

257.6 

257.6 

258.0 

256.4 

258.8 

260.0 

258.4 

256.6 

256,4 

•0% 

254.0 

-2% 

251.3 

*1% 

249.0 

•IX 

Return on Equity 

14.6X 

15.OX 

15.9X 

15.OX 

15.3X 

15.IX 

15. IX 

14.9X 

17.OX 


23.2X 


25.5X 




l.T. Debt X Capital. 

17.2X 

17.5X 

16.9X 

16. IX 

18.IX 

18.OX 

27. IX 

24.OX 

32.3X 


30.IX 


29.5% 




loot Value Par Share 

64.10 

64.46 

64.86 

65.35 

65.93 

66.66 

67.35 

66.86 

66.55 


67.06 


67.90 




Cash Flow Par Share 



81.28 

61.13 

61.54 

61.66 

61.84 

61.84 

61.82 


62.54 







1991 Earnings 

Margins: Parcant of Salas 1962 1963 1964 1965 1986 1987 1968 1969 1990 1991 1992E 1993E . . 

... Cappbell U-S. 79.2X 

Opart ting Income 10.9X 10.5X 10. 2X 9.8X 10.5X 9.9X 10.OX 9.6X 10.2X 12.9X 16.6X 16.1X Canada 4.4X 

Prat ax Incan 9.4X 9.3X 9.1X 8.4X 9.0X 9.3X 8.0X 1.9X 2.9X 10.8X 14.3X 15.9X Papparidga fans 9.2X 

Mat Incan 5.1X S.OX S.2X 5.0X 5.2X 5.5X 5.6X 0.2X 0.1X 6.5X 6.6X 9.6X Inf l Bis. 2.2X 

......'.***. *...***.•**.*. Inf l 4.9X 


Quarterly CPS 
from Continuing Opar. 


Octobar 

January 

April 

July 

Total 


1965 

1966 

1967 

1966 

1989 

1990 

1991 

1992C 

1993E 

** 

60.18 

60.21 

60.20 d 

60.24g 

60.27 

60.32 l 

60.41 

60.52 

60.59 

b 

0.24 

0.27 

0.27 

0.33 

0.37 

0.41 

0.54 

0.64 

0.74 

c 

0.16 

0.20 

0.37 a 

0.21h 

0.17j 

0.21 

0.30 

0.36 

0.41 

d 

0.13 

0.18 

0.47 f 

0.27i 

0.25k 

0.24 m 

0.34 

0.40E 

0.46 


S0.73ab 

60.67c 

60.68 

$1.05 

61.06 

61.18 

S1.S0 

61.92 

62.20 

• 


Notas to Ousrtarly Nimbers 


* Segment nubars for Canada A Inf l Biscuit ara not aval labia before 1990. 
International segment fro* 1962*67 includes Canada A Inf l Biscuit. 

Source: Prudential Securities. 


100 % 


Excludes SO.01 nonrecurring gain. 

Excludes SO.03 nonrecurring gain. 

Includes gain of S0.03 from FASB 67. 

Excludes SO.04 capital gain and SO.01 
charge for obsolete can equipment. 

Includes SO.02 charge for withdrawing 
Fresh Chef line frow national distribution. 
Excludes SO.04 coital gain. 

Excludes FASB 96 gain of SO.13. 

Excludes $0.12 charge for plant closings. 
Excludes SO.01 gain from reserve adjustment. 
Includes a SO.04 charge for appreciation rights. 
Excludes SI.01 restructuring charge. 

Includes SO.01 capital gain. 

Excludes SI.16 restructuring charge. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities (m, 
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Chiquita Brandi International, Inc. 

Operating Profit By Sapient 

(Dollar Amounts in Mil lions. Except Per Share) 


Veer Ends Deceaber 

1985 

1986 % Chg. 

1987 

% Ch 

1988 % Chg. 

1989 % Chg 

1990 % Chg 

1991 % Chg 

1992E % Chg 

1993E % Chg. 

Net Sales 

S3,085.5 

S3,306.7 

7% S3,280.0 

•1% S3,503.2 

7% S3,822.8 

9% 

64,273 

12% 

64,627 

8% 

64,600 -1% 

65,100 

11% 

Operating Profit: 

















Presh foods 

59.0 

89.0 

51% 

157.6 

77% 

137.4 

-13% 

124.7 

9% 

170.0 

36% 

198.3 

17% 

105.0 -47% 

200.0 

90% 

Prepared foods 

36.0 

24.0 

-33% 

(39.9)-266% 

16.7 

-142% 

31.2 

87% 

16.2 

•48% 

20.6 

27% 

45,0 118% 

40.0 

•11% 

Total Operating Income 

95.0 

113.0 

19% 

117.8 

4% 

154.1 

31% 

155.9 

1% 

185.2 

19% 

218.9 

18% 

150,0 -31% 

240.0 

60% 

Special Itema-Dis. Op. 

5.0 

6.0 




(20.0) 


(*.0) 




20.3 





Unallocated Corporate Expense 

(6.0) 

(7.1) 

18% 

(5.5) 

-22% 

(7.0) 

28% 

(9.8) 

39% 

(11.0) 

12% 

(1J.0) 

18% 

(6.0) -54% 

(10.0) 

67% 

Interest Expense, Net 

<21.3) 

(17.1) 


(2.4) 


(19.8) 


(34.1) 


(31.6) 

-7% 

(46.1) 

46% 

(86.0) 87% 

(88.0) 

2% 

Minority Interest 

(3.5) 

8.1 


(2.5) 


2.6 


2.6 


9.0 


3.3 


0 

0 


Pretax Income 

66.9 

102.9 


107.1 

4% 

109.9 

3% 

110.6 

1% 

151.6 

37% 

183.4 

21% 

58.0 - 68% 

142.0 

145% 

Taxes 

(34.6) 

(49.1) 


(45.8) 


(49.5) 


(42.5) 


(57.7) 


(54.9) 


(17.7) 

(42.5) 


Tax Rate 

51.7% 

47.7% 


42.8% 


45.0% 


38.7% 


38.1% 


30.0% 


30.0% 

30.0% 


Extraordinary Item 

2.1 



(1.9) 










Net Income 

34.4 

53.8 

56% 

59.4 


60.4 

2% 

67.8 

12% 

93.9 

39% 

128.5 

37% 

40.3 -69% 

99.5 

147% 

EPS-Primary 

SO.68 

SI. 13 

66% 

SI.29 

14% 

SI.47 

14% 

SI. 70 

16% 

62.23 

31% 

62.55 

14% 

60.81 -68% 

62.03 

152% 

EPS*fully Diluted 

SO. 66 

1.09 

65% 

SI. 26 

16% 

SI.45 

15% 

61.67 

15% 

62,20 

32% 

62.52 

15% 

60.80 -68% 

62.00 

150% 

Aeg. Shares Out.-Primary 

46.7 

46.8 

0% 

46.2 

•1% 

41.0 

-11% 

39,8 

-3% 

42.1 

6% 

50.4 

20% 

50.0 -1% 

49.0 

•2% 

Return on Equity 

1.7% 

13.2% 


13.6% 


14.5% 


15.0% 


16.2% 


14.7% 





l.T, Debt * Capital. 

35.7% 

21.2% 


27.2% 


50.1% 


47.3% 


43.3% 


55.9% 





Book Value Per Share 

S7.70 

S8.82 


S9.69 


S10.38 


S11.94 


615.21 


619.39 





Cash Plan Par Share 

SI.44 

S2.15 


SI .98 


62.74 


62.11 


63.89 


64.29 





Margins:Percent of Sales 

1985 

1986 

1987 

1988 


1989 

1990 

1991 


1992E 


1993E 

Quarterly Reporting Dates 


Operating Income 

3.1% 

3.4% 

3.6% 

4.4% 


4.1% 

4.7% 

4.7% 


3.3% 


4.7% 

2nd Quarter: 8/12/92 


Pretax Income 

2.2% 

3.1% 

3.3% 

3.1% 


2.9% 

4.0% 

4.0% 


1.3% 


2.8% 





Nat Income 

1.1% 

1.6% 

1.8% 

1.7% 


1.8% 

2.8% 

2.8% 


0.9% 


2.0% 





Quarterly EPS-Pully Diluted 

1988 

1989 


1990 


1991 

1992E 

Quarterly Notes 







March 

SO.40 

SO. 24 


SO.89 c 


SI.02 

60.10 A 

a Excludes 60.49 capital gain from FIl-Fyffes sale. 



June 

0.90 

1.08 


1.23 d 


1.43 

0.40 

b Excludes 60.56 restructuring charge 

. 



Sept saber 

0.07 

0.01 a 


0.05 


(0.03) 

0.15 

c 

Excludes 60.13 securities gain. 




Decoder 

0.07 

0.41 b 


0.05 


0.18 

0.15 

d Excludes 60.13 nonrecurring charge. 












e 

Includes 60.28 gain from labor settlement offset 



Total 

SI.45 

SI.72 


62,20 


62.52 

60,80 


by restructuring charges. 






Source: Prudential Securities. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 








































2031660331 


ConAgra, Inc. 

Operating Profit Sy Segment 

(Dollar Mount! In Mill Iona, Except Per Share) 


Tear Ends Nay 

1903 

1964 

1965 

1966 

1987 

X Chg. 

1966 X Chg. 

1969 X Chg. 

1990 X Chg. 

1991 X Chg. 

1992E X Chg. 

1993E X Chg. 

Met Sales 

*3,635 

*4.740 

S7 ( 245 

*7,636 

*9,002 

15X 

S9,608 

7X 

*11,340 

18X 

*15,501 

3A *19,505 

26X *19,750 

IX *21,500 

9% 

Operating Profits: 



















Shelf Stable 

0 

0 

0 

0 

0 


0 


0 


25.0 


240.0 


310.0 

29% 

335.0 

8% 

Rod Neat 

40.1 

33.0 

41.5 

70.4 

64.0 

•9% 

65.0 

33X 

80.0 

*6X 

120.0 

SOX 

130.0 

ex 

130.0 

OX 

140.0 

m 

Poultry 

15.0 

28.0 

72.5 

94.0 

134.0 

43X 

21.0 

•64X 

110.0 

424X 

94.2 

-14X 

67.0 

29% 

70.0 

4% 

80.0 

14% 

Refrig.-Sw.Eck. Amour 

<i.i> 

10.0 

15.0 

20.0 

(24.0) 

-220% 

(6.0) 

NM 

5.0 


0.0 


105.0 


155.0 

48X 

170.0 

10X 

Frozen-Other 

34.1 

36.6 

56.5 

56.6 

85.8 

52X 

105.0 

22% 

98.1 

•A 

110.0 

12* 

121.0 

10X 

80.0 

-34% 

90.0 

1SX 

Total Prepared Foods 

66.1 

107.6 

167.5 

241.0 

259.8 

ex 

205.0 

-21X 

293.1 

43X 

349.2 

19X 

663.0 

90X 

745.0 

12X 

815.0 

9% 

Agrl-Products 

37.9 

46.4 

50.9 

54.5 

54.2 

♦IX 

55.9 

3X 

82.1 

47X 

67.2 

6X 

94.0 

ex 

102.0 

9% 

110.0 

6% 

Trading 1 Processing 

32.1 

11.6 

17.1 

16.4 

56.4 

244X 

72.7 

29X 

83.4 

15X 

97.5 

1A 

100.1 

3X 

135.0 

35X 

150.0 

11% 

flnonce Cospanles 

0 

0 

0 

0 

0 


9.6 


9.6 

•2X 

15.9 


13.1 

18% 

15.0 

15X 

15.0 

OX 

Total Operating 1 neons 

$156.1 

S167.6 

S255.5 

*311.9 

*370.4 

19X 

S343.3 

-A 

S468.3 

36X 

S549.6 

1A 

S87Q.2 

58X 

S982.0 

13XS1 

e 

5 

9% 

Interest Expense 

(34.3) 

(36.8) 

(52.3) 

(46.9) 

(52.8) 

ex 

(67.4) 

26X 

(113.2) 

68X 

(146.2) 

29X 

(278.4) 

90% 

(330.0) 

19X 

(320.0) 

-3% 

Unallocated Expense 

<13.5) 

(19.5) 

(26.5) 

(26.2) 

(46.1) 

64X 

(31.6) 

•31X 

(42.9) 

36X 

(46.7) 

9X 

(76.6) 

64X 

(80.0) 

4% 

(68.0) 

10X 

Pretax Incoae-Cont. Op. 

106.3 

111.3 

176.7 

234.9 

271.5 

16X 

244.3 

-10% 

312.2 

26X 

356.9 

14X 

515.2 

44X 

572.0 

11% 

667.0 

1A 

Taxes 

(36.6) 

(32.5) 

(69.6) 

(99.6) 

(122.8) 


(89.7) 


(114.3) 


(125.2) 


(204.0) 


(217.0) 


(260.0) 


Tax Rato 

34.OX 

29.2X 

39.4X 

42.4X 

45.2X 


36.7X 


36.6X 


35. IX 


39.6X 


38.OX 


39.OX 


Net Incoae-Cont. Op. 

71.5 

78.6 

107.1 

135.3 

148.7 

10X 

154.7 

4X 

197.9 

28X 

231.7 

1A 

311.2 

34X 

355.0 

14X 

407.0 

15X 

D1scont.-ExtraordInary 

(2.6) 

(2.6) 

0.0 

0.0 

0.0 


0.0 


0.0 


0.0 


0.0 


0.0 


0.0 


Mot Incoae 

68.9 

76.2 

107.1 

135.3 

146.7 

10X 

154.7 

4X 

197.9 

28X 

231.7 

1A 

311.2 

34X 

355.0 

14% 

407.0 

15% 

Preferred Dividends 

(2.0) 

(2.4) 

(2.3) 

(1.7) 

(1.4) 


(1.2) 


(0.9) 


(1.3) 


(19.5) 


(25.0) 


(27.0) 


Net Available for Cnaann 

66.9 

73.6 

104.8 

133.6 

147.3 

10X 

153.5 

4X 

197.0 

28X 

230.4 

1A 

291.7 

2A 

330.0 

13X 

380.0 

15X 

EPS-Prfaery 

SO.46 

SO.45 

SO. 59 

SO.75 

SO.82 

10X 

SO. 86 

5X 

SI.09 

26X 

SI.25 

15X 

SI.42 

14% 

SI.53 

8% 

SI.75 

14% 

EPS-fully Diluted 

SO.45 

SO. 44 

SO.56 

*0.74 

SO.61 

9X 

SO.85 

5X 

SI. 08 

27X 

SI.25 

16X 

SI .42 

HX 

SI .53 

ex 

SI.75 

14X 

Shares Outstanding 

145.7 

162.9 

176.5 

179.1 

179.1 


178.2 

-IX 

180.9 

2X 

164.8 

2X 

205.4 

11% 

230.8 

12X 

232,5 

IX 

Return on Avg. Equity 

23.OX 

16.5X 

20.IX 

21.8X 

22. IX 


19.5X 


21.8X 


22.3X 


19.4X 


16.5X 




L.T. Debt X Capital. 

39.6X 

34.7X 

33.IX 

34.IX 

34.OX 


37.6% 


33.4X 


36. A 


53.SX 


48.9% 




took Value Per Share 

*2.20 

S2.72 

S3.07 

S3.43 

*4.11 


S4.64 


S5.25 


S5.95 


S8.67 


$9.70 




Cash Flat* Per Share 

SO.61 

SO.61 

SI. 13 

SI.10 

*1.30 


SI.09 


SI .66 


SI .93 


S3.23 


S3.00 




Margins: Percent of Sales 

1963 

1964 

1965 

1966 

1989 

1990 

1991 

1992E 

1993E 

Earnings Reporting Dates 

XI991 Earnings 


















27.6X 


Operating Incoae 

4.3% 

3.5% 

3.5X 

4.OX 

4.IX 

3.5X 

4.5X 

5.OX 

5.OX 

4th Quarter: 

7/7792 

Mast 


14.9% 


Pretax Inc. (Cont. Oper) 

3.OX 

2.3X 

2.4X 

3.OX 

2.6% 

2.3X 

2.6X 

2.9X 

3.IX 





Poultry 


7. A 


Met Incoae (Cent. Oper) 

2.OX 

1.7X 

1.5X 

1.7X 

1.7X 

1.5X 

1.6X 

1.6X 

1.9X 





Refrigerated 

fro>«n 

12.IX 
13.9X 


EPS (Prlaery-Operatiene) 


1965 

1966 

1967 

1966 

1969 

1990 

1991 

1992E 

Quarterly Motes 


Agriculture 


10.8% 
11.5X 


August 


SO. 12 

*0.17 

SO.21a 

*0.17 

S0.21 

S0.2S 

SO.30 b 

SO.27 A 

a) Excludes SO.02 charge 

Finance 


1.5X 




0.17 

0.21 

0.25 

0.27 

0.31 

0.35 

0.40 

0.46 A 

for plant consolidations. 






February 


0.12 

0.16 

0.17 

0.17 

0.21 

0.24 

0.28 

0.33 A 

b) Excludes SO.10 gain froa 

Totel 


100.OX 


Nay 


0.16 

0.21 

0.22 

0.26 

0,35 

0,40 

0.43 

0.46 

Molly Faraa 

tere Ination fee 
















and *0,09 restructuring charge. 





Total 


*0.59 

SO.75 

SO. 64 

SO.66 

SI.09 

SI .25 

*1-41 b 

*1-33 











Restated to Include Nonfort and Nil (or acquisitions on a pooling-of- Interest basis. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities . 



































CPC INTERNATIONAL 
Operating Profit Estlasted I 
(Dollar Aaornta In Mi I Ho— 


•y fag—nt 

Excgpt Por Shore) 


Year Ends 0—ester 

1965 

1964 

1965 

1966 

1967 

% Chg. 

1908 X 

Chg. 

1969 

% Ch«, 

1990 X 

Chg. 

1991 

l Chg. 

1992E 

I Chg; 

1993E X 

Chg. 

Net Sal— 

$4,011 

$4,373 

$4,210 

$4,549 

$4,903 

8% 

$4,700 

•4% 

$5,163 

9% 

$5,781 

13% 

<6J<9 

7% 

$6,600 

7% 

$7,250 

10X 

Operating Profits: 


















---- 

Cons—sr-U.S. 

145.1 

159.4 

162.1 

166.2 

203.6 

23% 

206.3 

1% 

233.3 

13% 

250.4 

7% 

236.0 

*5% 

255.0 

7% 

272.0 

7% 

Com Met Nllllng’U.S. 

15.0 

20.6 

9.0 

14.0 

32.7 

134% 

38.0 

16% 

61.0 

61% 

85.1 

40% 

66.9 

2% 

93.0 

7% 

100.0 

6 % 

Canada 

(5.7) 

(0.4) 

9.5 

23.5 

19.8 

>16% 

18.9 

-SX 

24,5 

30% 

36.3 

46% 

46.0 

27% 

48.0 

4% 

53.0 

10X 

Total North A—rice 

156.4 

179.6 

160.6 

203.7 

256.1 

26% 

263.2 

3% 

316.8 

21% 

371.8 

17% 

370.9 

•0% 

396.0 

7% 

425.0 

7X 

Const,—r-Europe 

76,5 

60.0 

61.4 

111.3 

143.6 

29% 

165.9 

16% 

165.6 

12% 

232.2 

25% 

295.4 

27% 

310.0 

5% 

355.0 

15X 

Com Uet Nil ling-Europe 

55.6 

47.3 

29.1 

19.2 

1.8 

-95% 

0.0 


0,0 


0.0 


0.0 


0.0 

0.0 

Total Euro— 

154.1 

127.3 

110.5 

150.5 

145.4 

-3% 

165.9 

14% 

185.6 

12% 

232.2 

25% 

295.4 

27% 

310.0 

5% 

355.0 

15X 

Latin Asarlca: 

73.4 

56.0 

56.6 

59.6 

81.3 

36X 

120.4 

48% 

119.9 

•0% 

122.6 

2% 

110.2 

'10% 

145.0 

32% 

160.0 

10X 

Agio and Africa: 

23.4 

30.2 

20.6 

31.3 

19.4 

*38% 

24,5 

26% 

32.6 

33% 

36.6 

12% 

< 6.8 

1% 

43.0 

17% 

52.0 

21X 

Total Operating Incoon 

$567.5 

$395.1 

$366.5 

$445.1 

$502,2 

13% 

$574.0 


$656.9 

14% 

$763.4 

16% 

1613.3 

7% 

$894.0 

10% 

$992.0 

11% 

Corporate Expense 

(10.0 

(11.3) 

(11,8) 

(13.1) 

(11.8) 

•10% 

(12.8) 

6% 

(14.2) 

11% 

(17.1) 

20% 

(15.1) 

•12% 

(18.0) 

19% 

(20.0) 

11% 

Inter—t Expense, Net 

(36.2) 

(53.0) 

(53.4) 

(55.9) 

(98.3) 

76% 

(69.9) 

*29% 

(64.9) 

21% 

(106.0) 

27% 

(104.7) 

•3% 

(100,0) 

•4% 

000.0) 

0% 

Exchange Gains 

(3.4) 

(0.8) 

1.6 

4.6 

0.8 


2.9 


(1.1) 







Extraordinary Its— 

(109.0) 


(70.9) 


176.0 














Pretax Inca— 

226.3 

329.2 

234.2 

360.9 

568.9 

49X 

494.2 

-13% 

556.7 

13% 

638.3 

15% 

693,5 

9% 

776,0 

12% 

872.0 

12% 

Tax- 

(67.9) 

(136.2) 

(95.7) 

(156.9) 

(211.2) 


(197.7) 


(222.7) 


(255.3) 


(277.4) 


(310.4) 


(348.0) 


Tax Rate 

36.8% 

42.0% 

40.9% 

41.2% 

37.1% 


40.0% 


40.0% 


40.OX 


40.7% 


40.0% 


40.OX 


Minority Inca—--Prof. Dlv 

(2.2) 

2.4 

3.5 

(4.7) 

(2.9) 


(7.4) 


(6.5) 


(9.1) 


(11.9) 


(11.2) 


02.0) 


Environ—ntal Char— 












(31.5) 





195.4 142.0 219.5 


209.1 -19% 527.6 13% 373.9 UN 372.6 'OX 454.4 22X 512.0 13X 



Return on EcpjJty 
Rook Value Per Shore 
L.T. Debt X Capitol 
Coah flow Per Shore 
Advertising Expenses 


Marginal Percent of Soles 


Operating Ince— 
Pretax I neo- 
Net Ince— 


13.4X 20.3X 
$7.06 $4.20 
22.5% 45.OX 
$1.91 $2.30 


1907 1900 1909 1990 1991 1992E 


10.2% 12.2% 12.9% 13.2% 13.1X 15.5% 
11.6% 10.5X 10.9X11.0% 11.2% 11.0X 
7.2% 6.2% 6.4% 6.5% 6.0X 6.9% 


Quartarly EPS-0—rations 

1963 

1964 

1965 

1966 

1967 1988 

1969 

1990 

1991 

1992E 

SUrrll 

rarevt 

SO.18 

$0.16 

SO.17 

SO.19 

SO.26 SO.36 

SO.43 

SO.50 

SO.S3 

SO.55 i 

June 

0.25 

0.26 

0.22 

0.25 

0.30 d 0.46 

0.53 

0.62 

0.67 

0.74 

September 

0.27 

0.27 

0.26b 

0.31 

0.36 s 0.49 

0.56 

0.63 

0.69 f 

0.76 

***** 

0.28o 

0.26 

0.26c 

0.40 

0.48 0.53 

0.59 

0.66 

0.72 

0.83 

Total 

$0.96a 

SO. 99 

S0.93bc 

$1.15 

SI.40 SI.84 

S2.11 

S2.41 

$2.61 

$2.88 


Next Earnings Reporting Date X 1991 Earnings 


2nd Quarter: 7/14/92 North A— rice 

Europe 

Latin A—rice 
Asia 

NOTES TO QUARTERLY NUMBERS 


Source: Prudential Securities. 


a Excludes $0.20 nonrecurring charge, 
b Excludes SO. 10 nonrecurring charge, 
c Excludes $0.02 nonrecurring charge, 
d Excludes $0.77 nonrecurring 
gain froa sale of 50% of Asian operations, 
e Includes $0.04 loss froai 4th qtr. European Milling, 
f Excludes $0.21 charge for enwlronaental costs. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 

























































2031660333 


Otm Foods Company 

Operating Profit Estimated ty Division 
(Dollar OmAts In Millions, Except Par Shsra) 


Vaar Ends Nay 

1964 

1965 

1966 

1967 

1966 

1989 

1990 % Chg. 

1991 % Chg. 

1992E % Chg. 

1993E % Chg. 

Nat Salas 

$1,020.6 $1 

,154.9 $1 

,266.6 $1,434.6 

$1,552 

$1,664 

$1,966 

1SX *2,158 

9% $2,250 

4% $2,300 

2% 

Oparatlng Profits: 















Fluid Milk 

26.0 

31.9 

40.7 

43.9 

46.9 

42.8 

38.0 

•11% 

75.5 

99% 

63.0 

•17% 

68.0 

6% 

lea Cream 

7.0 

7.6 

10.5 

11.0 

10.5 

10.0 

7.1 

•29% 

9.0 

27% 

11.0 

22% 

12.0 

9% 

Cbaaaa 

3.4 

3.9 

4.2 

4.5 

4.0 

4.3 

5.0 

16% 

2.0 

*60% 

0.0 


0.0 


Total Dairy 

56.4 

43.6 

55.4 

59.4 

61.4 

57.1 

50.1 

•in 

86.5 

73% 

74.0 

•14% 

80.0 

8% 

Larsen*Picklas 

13.8 

16.0 

16.2 

14.8 

30.0 

35.0 

54.0 

54% 

45.9 

*15% 

35.0 

*24% 

40.0 

14% 

Specialty Food 

19.0 

21.9 

21.0 

19.6 

22.0 

17.8 

23.0 

29% 

24.0 

4% 

26.0 

17% 

29.0 

4% 

Total Oparating lneons 

$69.2 

$61.5 

$92.6 

$93.6 

$113.4 

$109.9 

$127.1 

16% $156.4 

23% $137.0 

•12% $149.0 

9% 

Corporata and Other Exp. 

(3.3) 

(10.7) 

(11.1) 

(6.0) 

(21.7) 

(14.5) 

(15.7) 

8% 

(20.5) 

31% 

(15.0) 

*27% 

(17.0) 

13% 

Intaraat Expanse 

(7.6) 

(6.2) 

(6.5) 

($.6) 

(6.1) 

(7.6) 

(12.7) 

66% 

(16.6) 

32% 

(15.5) 

*8% 

(16.0) 

16% 

Other (neons, Nat 

3.1 

3.6 

3.6 

2.6 

2.6 

2.9 

3.4 


5.2 


3.0 


3.0 


Unusual I tans 



(1.1) 


(11.6) 

10.1 









Pretax (neons 

$9.4 

66.4 

77.7 

62.6 

76.6 

100.6 

102.1 

' 1% 

124.3 

22% 

109.5 

-12% 

117.0 

7% 

Taxes 

(25.0) 

(31.6) 

(36.9) 

(41.7) 

(33.8) 

(41.4) 

(40.8) 


(51.8) 


(44.5) 


(48.0) 


Tax Rata 

47. IX 

46.2% 

47.5% 

50.4% 

44.1% 

40.6% 

40.0% 


41.7% 


41.0% 


41.0% 


Nat 1 neons 

31.4 

36.6 

40.6 

41.1 

42.6 

59.4 

61.3 

3% 

72.5 

16% 

65.0 

•10% 

69.0 

6% 

Earnings Par Share 

$0.79 

$0.93 

$1.02 

$1.02 

$1.06 

$1.51 

$1.52 

1% 

$1.78 

17% 

$1.60 

•10% 

$1.75 

9% 

Avg. Shares Outstanding 

39.6 

39.0 

39.9 

40.2 

40.2 

39.5 

40.6 

3% 

40.7 

0% 

40.5 

•1% 

39.5 

-2% 

Return on Equity 

23.3X 

22.6% 

21.3% 

18.5% 

17.0% 

19.9% 

18.7% 


18.6% 


15.0% 




took Value Par Share 

$3.71 

$4.43 

$5.19 

$5.59 

$6.60 

$7.43 

$8.93 


$10.23 


$11.25 




L.T. Debt % Capital. 

24.9% 

21.9% 

19.1% 

16.6% 

15.5% 

15.5% 

28.8% 


26.5% 


26.0% 




Cash Flow Par Share 

$1.3$ 

$1.6$ 

$1.77 

$1.60 

$2.07 

$2.34 

$2.53 


$3.03 






Margins: Percent of Sale 

1964 

1965 

1966 

1967 

1966 

1969 

1990 

1991 

1992E 1993E 

Earnings Reporting Dates 

Oparating Incoon 

6.6% 

7.1% 

7.3% 

6.5% 

7.3% 

6.5% 

6.4% 

7.2% 

6.1% 

6.5% 

4th Quarter:7/16/92 

Pretax (neons 

5.8% 

5.9% 

6.1% 

5.6% 

4.9% 

6.0% 

5.1% 

5.8% 

4.9% 

5.1% 





Nat Incoan 

3.1% 

3.2% 

3.2% 

2.9% 

2.6% 

3.5% 

3.1% 

3.4% 

2.9% 

3.0% 





quarterly EPS 

1964 

1965 

1966 

1967 

1966 

1969 

1990 

1991 

1992E 

Notes To Quartarly Hubers 

August 


$0.19 

$0.25 

$0.27 

$0.26 

$0.31 

$0.33 $0.39 

$0.42 A 

a 

Includes $0.03 nergar expanse. 

NovePar 


0.24 

0.24 

0.19 

0.30 

0.34 

0.35 

0.41d 

0.39 A 

b 

Excludes $0.06 for orange juice 

February 

May 


0.24 

0.27 

0.24 

0.30 

0.31 

0.32 

0.41 

0.33 A 


plant closing and $0.19 charge 


0.25 

0.27 

0.34 

0.45 b 

0.42 < 

: 0.52 

0.56 

0.46 


Florida antitrust settlement. 








. 


c 

Excludes net gain of $0.13 par share 

Total 

$0.79 

$0.93 

$1.02 a 

$1.04 

$1.31 b 

$1.36 c $1.52 $1.76 

$1.60 


from sale of iaskin-Robbins units. 







d 

Includes cheese divestiture proceeds. 


•Accounts for the acquisition of larstn on a pooling-of interest basis. 
Quartarly data not available for fiscal 1964. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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DEKALB Genetics Corporation 
Operating Profit By Stgatnt 
(Oollar Amounts In Nil liana. Except Per Shore) 


Year Ends August 

1954 

1955 X Chg. 

1956 X Chg. 

1987 * Chg 

1958 X Chg 

1959 * Chg 

1990 X Chg 

1991 X Chg 

19926 X Chg 

1993E X Chg 

Net Salea 

S266.9 

S259.8-3% 

$237.2 -9X 

216.0 -9* 

230.3 

7* 

255.3 

11* 

$274 

7* 

$276 1* 

$290 5* 

$310 

7* 

derating Profit: 















Seed 

13.2 

(0.7) *105* 

(16.9) 

6.7 

11.6 

73* 

21.1 

82* 

28.0 

33* 

22.6 -19* 

23.0 2* 

26.0 

13* 

Swine 

0.3 

1.7 UR 

3.2 88* 

9.5 197* 

6.2 

-35* 

(0.3)*105X 

4.5 


9.3 107* 

5.5 -41* 

7.0 

27* 

Poultry 

1.1 

2.0 82* 

3.4 70* 

2.5 -26* 

0.7 

-72* 

0.7 

0* 

4.2 

500* 

2.5 -40* 

2.0 -20* 

2.5 

25* 

Total Operating Incone 

14.6 

3.0 *79* 

-10.3 

18.7 -282* 

18.5 

•1* 

21.5 

16* 

36.7 

71* 

34.4 -6* 

30,5 *11* 

35.5 

16* 

Corporate Soneral Expanse 

(14.4) 

(2.4) 

(4.6) 92* 

(3.2) -30* 

(4.7) 

47* 

(*.2> 

♦11* 

(4.4) 

5* 

(3.8) -14* 

(3.0) -21* 

(4.0) 

33* 

Inter eat Expense, Net 

NA 

NA 

(0.2) 

0.0 

0.9 


2.8 

211* 

(7.2) 


(6.6) -8* 

(9.0) 36* 

(9.0) 

OX 

Ninorlty Interest 



0.0 

0.0 

0 


(1.1) 


0 


0 

0 

0 


Pretax Incane 

0.2 

0.6 200* 

-15.1 

15.5 -203* 

14.7 

-5* 

19.0 

29* 

25.1 

32* 

24.0 *4* 

18.5 -23* 

22.5 

22* 

Taxes 

(0.7) 

1.5 

6.8 

(7.2) 

(6.4) 


(6.9) 


(9.7) 


(8.3) 

(6.4) 

(8.1) 


Tax Bate 

NA 

NA 


46.5* 

43.5* 


36.3* 


38.5* 


34.6* 

34.6* 

36.0* 


net Incene 

•0.5 

2.1 

•8.3 *495* 

8.3 

8.3 

-0* 

12.1 

46* 

15.4 

27* 

15.7 2* 

12.1 23* 

14.4 

19* 

EPS 

(SO.09) 

SO.37 *520* 

(SI.47) -494* 

$1.48 

'$1.48 

-ox 

$2.14 

45* 

$2.61 

22* 

$2.70 3* 

$2.25 -17* 

$2.75 

22* 

Avg. Shares Out.-fully Dll. 

5.6 

5.6 0* 

5.6 0* 

5.6 -OX 

5.6 

ox 

5.6 

OX 

6.4 

14* 

6.7 4* 

6.4 -6* 

6.4 

1* 

Saturn on Equity 


1.7* 


7.5* 

8.5* 


12.1* 


13.9* 


14.9* 




t.T. Debt X Capital. 

1.5* 

4.1* 

3.9* 

3.7* 

6.0* 


0.5* 


32.7* 


44.IX 




Book Value Per Shere 

S22.45 

$20.69 

$21.50 

$18.22 

$16.65 


$18.81 


$18.17 


$15.89 




Caeh Plow Per Share 





$3.13 


$4.00 


$4.94 


$4.33 




SerfIns:Percent of Salea 

1955 

1957 1958 

1959 1990 

1991 1992E 

19936 


X 1991 Earnings 

Earnings Reporting Oates 


Qperatlns Incone 

1.2* 

8.7* 8.0* 

8.4* 13.4* 

12.5* 10.5* 

11.5* 



Seed 

65.7* 

3rd Quarter: 7/13/92 



Pretax Incone 

0.2* 

7.2* 6.4* 

7.4* 9.2* 

8.7* 6.4* 

7.3* 



Swine 27.0* 





Net Incone 

0.8* 

3.8* 3.6* 

4.7* 5.6* 

5.7* 4.2* 

4.6* 



Poultry 

7.3* 





quarterly EPS* 







Total 

100.0* 





Continuing Operations 

1987 

1958 1959 

1990 1991 

1992E 
























Movestoer 

$0.48 

$0.21 SO.22 

SO.10 SO.17 

$0.51 A 











February 

0.09 

0.04 0.91 

1.58b 1.44 

0.98 A a 

Excludes $0.22 charge related to spin-off 





Nap 

0.36 

1.06a 0.85 

0.37 0.54 

0.50 b 

Excludes $0.06 gain fron hatchery sale. 





August 

0.55 

0.41 0.16 

0.49 0.44 

0.26 











Total 

SI .48 

SI.70a $2.14 

$2.55 $2.70 

$2.25 












Source Prudential Securities. 




Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Flowers Industries,Inc. 

Operatin* Profit Estinated By Division 
(Dollsr Anowts in Million*, Except Per Shore) 



1961 

1962 

1963 

1964 

1985 

1986 

1967 

1966 

1969 

1990 

%Chg. 

1991 

%Chg. 

1992E 

XChg. 

1993E 

XChg. 

Net Sales 

6390.0 

6461.1 

6552.3 

6603.0 

6626.3 

6698.4 

6797.2 

6737.7 

6762.6 

6635.1 

7% 

6624.6 

•1% 

6675.0 

6% 

6950.0 

9% 

Operating Profits: 


















•read 

18.9 

19.5 

23.0 

25.0 

30.4 

33.7 

31.0 

36.2 

32.0 

36.0 

13% 

24.2 

*33% 

29.0 

20% 

36.0 

31% 

Snack t Convenience 

6.2 

12.0 

15.4 

17.0 

22.0 

22.5 

21.6 

23.2 

16.1 

20.0 

10% 

16.6 

-7% 

20.0 

6% 

23.0 

15% 

Total Operating Incone 

27.1 

31.5 

36.4 

42.0 

52.4 

56.2 

52.6 

59.4 

50.1 

56.0 

12% 

42.6 

*24% 

49.0 

14% 

61.0 

24% 

Interest Expense 

(3.4) 

(5.4) 

(5.4) 

(5.2) 

(7.0) 

(10.1) 

(10.5) 

(9.6) 

(9.3) 

(8.5) 

-9% 

(9.4) 

11% 

(6.0) 

-15X 

(6.5) 

*19% 

Other Intone 

2,6 

3.0 

2.2 

3.5 

2.4 

7.5 

5,9 

12,2 

6.7 

8.4 

25% 

6.4 

•24% 

6.5 

33% 

9.0 

6% 

Pretax Inc one 

26.3 

29.1 

35.2 

40.2 

47.8 

53.7 

48.2 

62.0 

47.5 

55.9 

16% 

39.6 

-29% 

49.5 

24% 

63.5 

26% 

Taxes 

(12.2) 

(12.7) 

(16.0) 

(16.0) 

<22.1) 

(24.1) 

(20.6) 

(20.6) 

(17.9) 

(21.7) 


(15.8) 


(19.0) 


(24.6) 


Tax late 

46.5% 

43.9% 

45.4% 

44.9% 

46.3% 

45.0% 

42.7% 

33.1% 

37.8% 

36.6% 


39.6% 


36.4% 


38.5% 


Accounting Change-Ext. it 

one 







1,6 


(3.9) 








Net (neons 

14.1 

16.4 

19.2 

22.1 

25.7 

29.5 

27.6 

43.2 

29.6 

30.3 

2% 

24.0 

•21% 

30.5 

27% 

36.9 

26% 

E.P.S,-Prinery 

SO.43 

60.52 

60.55 

60.63 

60.73 

60.84 

60.78 

61.23 

60.65 

60.64 

•1% 

60.71 

•16% 

60.90 

27% 

61.15 

26% 

E.P.S.-Fully Diluted 

SO.41 

60.46 

60.55 

60.63 

60.73 

60.63 

6o:tb 

61.20 

60.65 

60.64 

*1% 

60.71 

-15% 

60.90 

27% 

61.15 

26% 

Avg. Shares Out. Prionry 

31.0 

31.6 

34.5 

35.3 

35.0 

35.1 

35.2 

35.2 

35.2 

34.6 

•1% 

34.0 

2% 

34.0 

-0% 

33.6 

-1% 

Avf. Shares-Ful.01 luted 

34.5 

34.3 

34.5 

35.3 

36.0 

36.7 

36.6 

36.6 

36.6 

36.4 

-1% 

34.1 

•11% 

34.2 

0% 

34.0 

*1% 

Return on Equity 

16.2% 

16.3% 

16.2% 

16.2% 

19.4% 

19.4% 

13.4% 

19.0% 

12.6% 

13.9% 


10.6% 


15.3% 


16.2% 


Book Value Per Share 

62.42 

62.75 

63.31 

63.59 

65.54 

65.64 

66.04 

S6.57 

66.90 

67.10 


66.06 


66.25 


66.75 


L.T. Debt % Capital. 

32.9% 

34.5 

29.4% 

31.0% 

40.7% 

36.5% 

37.7% 

34.2% 

32.6% 

30.6% 


33.1% 


33.9% 




Cash Flow Per Share 







60.62 

61.63 

61.45 

61.55 


61.51 


61.65 





Margins:Percent of Sales 

1964 

1965 

1966 

1967 

1986 

1969 1990 

1991 

1992E 

Earnings Reporting Dates 

Operating I neons 

7.0% 

6.4% 

6.0% 

6.6% 

6.1% 

6.4% 6.1% 

5.2% 

5.6% 

4th Quarter: 8/2/92 

Pretax Intone 

6.7% 

7.6% 

7.7% 

6.0% 

6.4% 

6.1% 6.3% 

4.6% 

•5.7% 


Net Incone 

3.7% 

4.1% 

4.2% 

3.5% 

5.9% 

3.6% 3.4% 

2.9% 

3.5% 


Quarterly EPS-ful.Dfl. 

1966 

1909 

1990 

1991 

1992E 

Notes To Quarterly Niatoers 



Sept, 

60.22 

60.23 

60.15 

SO.13 

60.11 A 

a Excludes 

60.05 gain fran accounting 

change. 

Dec. 

0.24 

0.23 

0.19 

0.14 

0.16 A 

b Excludes 

60.13 charge for 

FTC forced 

divestiture. 

March 

0.22 

0.17 

0.22 

0.13 

0.20 A 





JIM 

0.47 

0.22 

0.42 

0.31 

0.43 





Total 

61.15a 

60.85 

60.97 b 

60.71 

60.90 






Source: Prudential Securities end company reports. 
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Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
















































Qmrnrmi Mills Operating Profit fay Segaent (Dollar Aaaunts In MiUiona) 

i 

Voor ends May 1W 1964 1965 1966 1967 1966 1969 X Chg. 1990 X die 1991 X Dig. 1992E X Chg. 1993E X Chg. 


Not Xoloo-Cont. Op. SS.550,6 >5,600.8 $4,285.2 $4,566.6 $5.169 $5,179 $5,621 


9X $6,446 15X $7,153 11X $7,675 7X $8,600 12X 


Operating Profits: 
ConouMr Foods 
iMtaurmts 

Total Qpiritlis Into 


269.4 275.3 249.4 284.2 369.5 421.2 452.4 

60.0 70.0 65.2 84.6 92.5 104.0 127.7 


7X 533.9 18X 641.2 20% 736.0 15X 650.0 15X 

23X 154.2 21X 172.2 12X 163.0 6X 210.0 15X 


(Continuing Operational 

349.4 

345.3 

334.6 

369.0 

462.0 

525.2 

560.1 

10% 

666.1 

19% 

613.4 

16X 

919.0 

13X 

1060.0 

15% 

Corporate Expense 1 Other 

(54.81 

(30.0) 

03.2) 

(27.2) 

(26.5) 

09.7) 

(35.1) 

78% 

(43.0) 

23% 

(34,6) 

■20% 

(40.0) 

16X 

(45.0) 

13% 

Intereat Expense, Met 

(39.5) 

(31.5) 

(44.8) 

(31.6) 

(29.7) 

(35.1) 

(27.5) 

-22% 

(32.4) 

18X 

(60.3) 

66% 

(54.0) 

•10% 

(65.0) 

20% 

Unususl $ Nonoperating Itsas 
Specialty Ret. 1 63 -*65 

10.4 

19.6 

(13.0) 







47,9 


11.2 



Pretax Incoaa (Com.Op.) 

265.5 

303.6 

263.6 

310.2 

405.6 

470.4 

517.5 

10% 

612.7 

18% 

766.4 

25% 

636.2 

9% 

950.0 

14% 

Rodaployaant Colne (Looses) 

2.7 

53.0 

(71.1) 

0.0 

0.0 

0 

0 


0 


0 


0 


0 


Texas 

006.1) 

(153.9) 

(78.6) 

035,1)097.5) 

086.2) 

(202.2) 


(239.0) 


(301,4) 


(335.6) 


(375.0) 


Tax Rata 

39.6X 

43.2X 

40.9% 

43.6% 

46.7% 

40.0% 

39.1% 


39.0% 


39.4X 


40. OX 


39.5% 


Discontinued Operations 

63.0 

30.7 

066.6) 

6.4 

13.7 

0.9 

169.0 


7.7 


6.5 


•9.9 


0 


FAS8 96 lapect 







(70.0) 


0.0 


0 






Net Incoaa 

245.1 

233.4 

(72.9) 

163.5 

222.0 

263.1 

414.3 

46X 

361.4 

*8% 

473.5 

24% 

490.7 

4% 

575.0 

17% 

EPS‘Reported 

$1.22 

$1.24 

($0.41) 

$1.03 

$1.25 

$1.63 

$2.53 

55% 

$2.32 

8% 

$2.66 

24% 

$2.99 

4% 

$3.50 

17% 

EPS‘Continuing Operat i one 

$1,22 

$2,47 

$1.27 

$1,00 

$1,17 

$1.62 

$1.92 

19% 

$2.27 

18% 

$2.62 

24X 

$3.05 

8% 

$3.50 

15% 

Ayg. Shares Outstanding 

200.4 

187.6 

179.0 

178.4 

176.6 

174.0 

163.9 

*6X 

164.4 

OX 

164.5 

OX 

164.3 

-0% 

164.3 

0% 

Return on Equity 

19.9X 

19.OX 

(6.5)% 

21.5% 

31.4% 

41.1% 

45.7% 


47.9% 


46.2% 


40.0% 




L.T. Debt X Capital. 

26.IX 

21.8X 

26.6% 

40.2% 

26.1% 

35.6% 

42.3% 


46.0% 


44.1% 


39.0% 




took Value Per Share 

$6.42 

$6.76 

$5.77 

$3.80 

$4.14 

$3.66 

$4.54 


$4.96 


$6.74 


$6.50 




Cash Flow Per Share 

$1.42 

$1.36 

$1.35 

$1.87 

$1.91 

$2.54 

$3.00 


$3.45 


$4.16 


$4.55 




Margins:Percent of Sales 

1963 

1964 

1965 

1966 

1967 

1986 

1969 

1990 

1991 


1992E 


1993E 




Operating Incoaa 

6.3X 

6.2X 

7.6% 

6.0% 

6.9% 

10.1% 

10.3% 

10.7% 

11.4% 


12.0% 


12.3% 




Pretax Incoaa 

4.8X 

5.4X 

6.2% 

6.8% 

7.6% 

9.1% 

9.2% 

9.5% 

10.7% 


10.9% 


11.0% 




Net Incoaa 

4.4X 

4.2X 

-1.7X 

4.0% 

4.3% 

5.5% 

7.4% 

5.9% 

6.6X 


6.4X 


6.7X 





Quarterly EPS - Operations 

1965 

1966 

1967 

1966 

1969 

1990 

1991 1992 

1993C 

Aiguit 


$0.27 

$0.34e 

$0.46 

$0.55 g 

$0.65 i 

$0.75 k $0.66 

$0.95 

Mwater 


0.25 

0.26b 

0.43 

0.50 

0.55 

0.66 1 0.76n 

0.88 

February 


0.25 

0.32 

0.39 

0.52 

0.61 j 

0.70 a 0.61o 

0.92 

May 


0.23 

0.28cd 

Q.32e 

0.36 h 

0.46 

0.55 0.62E 

0.75 

Total 

*0.63 

$1.00 

$1.22 

$1.62 

$1.92 f 

$2.27 

$2.66 $3.05 

$3.50 


Fiscal 1966 restated for the disposition of furniture operations. 
Source: Prudential Securities. 


QUARTERLY MOTES 

a Excludes $0.01 loss froa furniture operations, 
b Excludes gains of $0.06 froa nonoperating itaa 

c Excludes $0.03 loss froa debt repurchases, 

d Includes $0,02 loss for LaAnn Chin write-off. 

e Includes $0.02 charge for York closings, 
f FASt 67 added $0.14. 
g Excludes $1.21 net capital gain, 
h Includes charge for layoff of 125 esployees. 

I Excludes $0.05 gain froa discontinued operatIa 
j Includes $0.01 charge for ES0P. 
k Excludes $0.02 gain froa discontinued operetta 
l Excludes $0.06 net gain froa Canadian pasta sa 

a Excludes $0.10 net gain froa O-Cello sponge sa 

n Excludes $0.01 gain froa sale of Spanish bus in 
o Excludes $0.01 net nonrecurring charge. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Gerber Products Co. 

Operating Profit ly Segnent 

(Oollsr Amount* in Millions, Except for Share) 


Year Enda March 

1963 

1964 

1965 

1966 

1967 

1988* 

1969 % Chg. 

1990 % Chg. 

1991 % Chg. 

1992 % Chg. 

1993E % Chg. 

1994E % Chg. 

Nat Sales-Cont. Operations 

$559.9 

$602.2 

$696.6 $731.6 

$600.5 

$934.0 

$1,033 

11X $1,136 

10% $1,190 

5X 

$1,268 

7% $1,400 

10% $1,550 

11% 

Operating Profits: 



















Baby food s. Aner. 

63.9 

64.5 

69.0 

60.5 

54.6 

74.1 

116.0 

57% 

145.3 

25% 

166.8 

15X 

179.1 

7% 

200.0 

12% 

222.0 

11% 

■stay food* Int'l 






NA 

5.5 


6.4 


5.0 

*21% 

6.3 

25X 

10.0 

59% 

14.0 

40% 

Baby Cara 

9.9 

11.6 

10.3 

9.5 

9.4 

7.5 

9.3 

24% 

10.0 

6% 

12.0 

20% 

13.0 

ex 

14.0 

8% 

15.0 

7% 

Apparal 

2.7 

7.4 

19.1 

21.6 

20.9 

20.3 

26.0 

36% 

30.6 

9% 

35.5 

16% 

32.2 

9% 

36.0 

18% 

40.0 

5% 

Inaursnca*Other 

2.2 

4,2 

4,1 

5.2 

4.4 

7.5 

3.2 

*56% 

4.3 

36% 

5.7 

33% 

7.7 

34X 

6.0 

4% 

6.0 

0% 

Total Operating Inc one 

$78.7 

$67.9 

$102.5 

696.6 

$69.4 

$109.4 

$161.9 

46% $196.7 

21% $225.2 

14% 

$236.3 

6X $270.0 

13X $299.0 

11% 

Apparal Boat rue turing Charges 








(16.5) 


(19.0) 


(22.0) 






General Corporate Expense* 

(11.9) 

(14.4) 

(13.4) (17.5) 

(12.6) 

(7.4) 

(9.9) 

34% 

(15.8) 

60% 

(16.4) 

3% 

(13.9) 

- 15X 

(15.0) 

6% 

(16.0) 

7% 

Intaraat Expense, Nat 

(1.1) 

(1.5) 

(4.6) 


(14.2) 

(18.5) 

(15.9) 

•14% 

(10.0) 

•37% 

(6.4) 

•36% 

(4.3) 

32% 

(4.0) 

*8% 

(4.0) 

0% 

Equity Incone 

(0.6) 

1.4 

2.5 

1.2 

0.4 

0.2 

0.2 


0.0 


0.0 


0.0 


0,0 


0.0 


Pretax Incone 

65.1 

73.5 

66.0 

73.2 

63.1 

63.7 

136.4 

63% 

154.3 

13% 

163.4 

19X 

196.1 

6% 

251.0 

27% 

279.0 

11% 

Texas 

(30.3) 

(32.0) 

(36.6) (32.4) 

(29.1) 

(31.9) 

(50.7) 


(59.6) 


(70.5) 


(70.5) 


(94.1) 


(103.2) 


fax Bata 

46,SX 

43.6X 

44.7X 

44.3X 

46.IX 

36.IX 

37.2% 


38.7% 


36.5% 


35.6% 


37.5% 


37.5% 


Extraordinary ltons 



















Discontinued Operations 

4.2 

6.6 

6.4 

4.7 

(5.5) 

(30.6) 

(4.3) 


(0.5) 










Nat Incone 

39.0 

50.1 

56.4 

45.5 

26.5 

21.2 

61.4 

285% 

94.0 

15% 

112,6 

20% 

127.6 

13% 

156.9 

23% 

175.6 

12% 

Earnings Par Share 

$0.96 

$1.25 

$1.39 

61.12 

$0.72 

$0.54 

$2.06 

284% 

$2.46 

20% 

$3.00 

21% 

$3.42 

14% 

$4.35 

27% 

$4.90 

13% 

EPS: Continuing Operations 

$0.67 

$1.03 

$1.16 

61.00 

$0.66 

$1.33 

$2.17 

63% 

$2.50 

15% 

$3.00 

20% 

$3.42 

14% 

$4.35 

27% 

$4.90 

13% 

Avg. Shares Outstanding 

40.2 

40.2 

40.6 

40.6 

40.2 

39.4 

39.4 

0% 

37.9 

•4% 

37.7 

•1% 

37.4 

*1% 

36.1 

•3% 

35.9 

•1% 

Bet urn on Equity 

14.4 

16.6X 

16.8X 

12.6X 

9.9X 

17.0% 

26.0% 


30.8% 


33.9% 


34.0% 






l.f • Debt X Capitel. 

19.6 

17.6X 

16.6X 

12.6% 

33.4X 

31.1% 

30.7% 


29.5% 


29.5X 


27.7% 






Book Value per Share 

$7.04 

$7.66 

$6.62 

$9.10 

$6.35 

$6.25 

$6.38 


$9.50 


$10.55 


$12.12 






Caeh flew Per Share 


61.66 

$2.03 

$1.99 

$1.56 

$1.62 

$2.96 


$3.06 


$4.19 








Kargina: Percent of Seles 

1963 

1964 

1965 

1966 

1967 

1988* 

1969 

1990 

1991 

1992 


1993E 


% 1992 Earnings 




Operating incone 

12.1 

13.OX 

12.6% 

13.2% 

11.2X 

11.7% 

15.7X 

17.3% 

18.9% 

18.8% 


19.3% 


Baby Food-NA 

75.1% 



Pretax Incone 

10.1 

11.IX 

10.6% 

10.OX 

7.9X 

9.0% 

13.2% 

13.6% 

15.4% 

15.6% 


17.9% 


Baby Food int* 

2.6% 



Net Incone 

5.4 

6.2X 

6. IX 

6.2X 

3.6% 

2.3% 

7.9% 

6.3% 

9.5% 

10.1% 


11.2% 


ftaby Cere 

5.5% 




Apporol 
Incur.-Other 


Ouarterly EPS 

1963 

1964 1965 1986 

1967 

1986* 

1989 

1990 

1991 

1992 

1993E 


June 



$0.10 

$0.36 

$0.46 $0.69d 

$0.63 

$0.90 

$0.93 


September 



0.30 

0.89 

0.62 

0.72d 

0.64 

0.95 

1.10 

e) 

Decsaber 



0.15 

0.62 

0.49 

Q.50e 

0.71 

0.82h 

1.02 

b) 

March 



0.31 

0.93 b 

0.63 

O.04f 

I.OIg 

1.18i 

1.30 

c) 

Total 

$0.87 

$1.03 $1.16 $1.11 e 

$0.86 

$1.41 b 

2.21c 

$2.64 

$3.40 $3.65 

$4.35 

d) 


* loos of K 
excluded frofl 


Million frosi solo of Atlanta Novelty in fiscal 1906 
i operating earnings but includsd in general corporsto expense. 


second ond fourth quarters and $0.04 apparel charge, 
d) Excludes $0.01 gain frosi divested child care centers 
in IQtr. and $0.02 loss in 2nd Qtr. 
a) Excludes $0.12 plant closing charge in Canada, but 
includes $0.01 CaMpeau inventory writeoff. 
f> Excludes $0.22 charge for Bates divestiture. 

g) Excludes $0.40 charge for Weather Tnser divestiture. 

h) Excludes $0.43 charge for cloth diaper restructuring. 

i) Includes $0.0$ gain fro* favorable tax ruling. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities im, 
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GoodNark Foods, Inc. 

Operating Profit Estimated By Division 
(Dollar Amounts in Millions, Except Par Share) 


Year Ends Hay 

1983 

1984 X Chg, 

1985 

1986 

1987 X Chg. 

1988 % Chg. 

1989 

% Chg. 

1990 % Chg, 

1991 S Chg. 

1992E X Chg 

1993E % Chg. 

Mat Salaa 

<67.6 

$73.5 9X 

$61,6 

$67.7 

$103.4 18X 

$116.8 

13% $129.1 

11% 

$136.7 

6% 

$139.4 

2% $140.0 

0% 

*150.0 

A 

Operating Profits: 

















V 

Meat Products 

3.1 

6.2 100X 

7.2 

8.5 

6.6 *22% 

6.4 

-3% 

8.2 

29% 

5.8 

-30% 

4.9 

•16% 

5.5 

13% 

6.4 

16% 

Bakery Products 

P,1 

0.1 OX 

0.1 

0.2 

0.1 -50% 

0.2 

94% 

0.8 

333% 

0,9 

13% 

(1.0) 

•206% 

OJ 


0.7 

4 

Total Operating Incoaw 

3.2 

6.3 97X 

7.3 

8.7 

6.7 -23% 

6.6 

-2% 

9.1 

37% 

6.7 

•26% 

3.9 

-42% 

6.0 

55% 

7.1 

18% 

Interest Expense 

(2.1) 

(1.2) *43X 

(2.1) 

(i.j> 

(1.0) -18% 

(1.3) 

25% 

<1,S> 

16% 

(1.5) 

•4% 

(1.6) 

23% 

(1.7) 

-8% 

(1.7) 

3% 

Interst Expanse 


0.3 

0.2 

0.4 

0.4 

0.2 


0.3 


0.2 


0.2 


0.2 


0.2 


Other 






0.4 


0.2 


0.2 


0.1 


0.1 


0.1 


Gain on Land Sale 




0.4 














Pretax Income 

1,1 

5.4 387X 

5.4 

8.3 

6.0 -2A 

5.6 

-3% 

6.0 

36% 

5.7 

-30% 

2.3 

•59% 

4.7 

101% 

5.7 

23% 

Income Taxes 

(0.4) 

«.2> 

<2.7) 

(4.1) 

(2.8) 

(2.1) 


(3.2) 


(2.0) 


(0.9) 


(1.7) 


(2.1) 


Tax Bate 

36.SX 

46.2% 

50.0% 

49.0% 

46.4X 

36.9% 


39.5% 


35.9% 


38.6% 


37.0% 


37.0% 


Met Income 

0.7 

2.4 243X 

2.7 

6*2 

3.2 -23% 

3.7 

14% 

4.9 

32% 

3.7 

-25% 

1.4 

-61X 

2.9 

105% 

3-6 

22% 

Eemfnga Per Share 

$ 0.10 

$0.46 360X 

$0.61 

$1.06 

$0.72 *32% 

$0.83 

15% 

$1.10 

33% 

$0.63 

•25% 

$0.33 

-60% 

$0.70 

112% 

$0.65 

21% 

Shares Outstanding 

6.8 

4.9 *26% 

<•6 

4.0 

4.4 11% 

6.6 

-1% 

4.4 

•0% 

4.4 

OX 

4.3 

2% 

4.3 

-0% 

4.3 

0% 

Betum on Avg. Equity 




25.7% 

17.6X 

17.8% 


20.4% 


13.3% 


4.3% 






Book Value Per Share 



$0.45 

$3.74 

$4.46 

$4.84 


$5.96 


$6.56 


$7.02 






L.T. Debt % Capitol. 




23.1% 

37.0% 

36.6% 


31.7% 


27. A 


39.IX 






Cash Flou Per Share 




$1.46 

$1.20 

$1,32 


$1.65 


$1.68 


$1.23 






Margins:Percent of Sales 

1983 

1984 1985 

1966 

1987 

1908 1989 

1990 < 

1991 

1992E 

1993E 

Earnings Exporting Date 





Gross Income 

27.9X 

33.5X 32.4X 

36.1% 

34.3% 

33.0% 32.5% 

30.5% 30.8% 

32.0% 

32.8% 

4th Quarter: 7/10/92 





Operating Income 

4.8X 

8.6% 9.0% 

9.9% 

6.5% 

5.6% 7.0% 

4.9% 

2.6% 

4.3% 

4.3% 









Pretax Income 

1.6X 

6.2% 6.6% 

9.4% 

5.8% 

5.OX 6.2X 

4.1% 

1.7% 

3.3% 

3.3% 









Met Incoms 

1.0X 

3.3% 3.4% 

4.8% 

3.1% 

3.1% 3.8% 

2.7% 

1.0% 

2.1% 

2.1% 









Quarterly EPS 

1985 

1986 1987 

1986 

1989 

1990 1991 

1992E 


Motes To Quarterly Members 






August 

$0.20 

$0.37 $0.15 

$0.17 

$0.26 

$0.30 $0.11 

$0.15 A 


a Excludes $0.06 gain from asset 

sale. 





Moveaber 

0.10 

0.34 0.11 

0.05 

0.29 

0.15 0.16 

0.22 A 


b Includes 

the adoption of UFO inventory 




February 

0.22 

0.18 0.17 

0.20 

0.23 

0.07 0.08 

0.15 A 



accounting which penal tied EPS 

by $0.06. 




May 

0.29 

0.16 0.29 

0.42 

0.30 

0.31 0.22c 

0.18 


c 

Excludes $0.05 charge in 30 t $0.20 charge in 44. 



Total 

$0.81 

$1.00a $0.72 b 

$0.83 

$1.10 

$0.83 $0.56c 

$0.70 













A Actual. 

Source: Prudential Securities. 


( 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities 









































N.J. Saint Co. Operating Profit ly Segnent 
(Dollar Anounts In Hill loot. Except Per Shirt) 


ro 
o 
o-j 
•—*. 

2*. 

s 

0.J 

H 


i 

Ul 

00 

I 


Tear Ends April 

1963 

1964 

1965 

1966 X 

chg. 

1967 X 

Chg. 

1966 X 

Chg. 

1969 X 

Chg. 

1990 X 

Chg. 

1991 X 

; chg. 

1992E * 

Chg. 

1993E X 

Chg, 

Set Salat 

63,736.4 53,953.8 V 

k,047.9 

$4,366 

6X 

54,639 

6X 

55 , 2 a 

13X 

55,601 

11* 

$6,066 

sx 

56,647 

9X 

$6,600 

-IX 

57,050 

7X 

Operating Profits: J.L. 

Labatts Foodservlcs 














30.0 


65.0 


Mint U.S.A. 

92.0 

106.5 

122.0 

132.0 

8X 

125.0 

-5X 

133.0 

6X 

143.0 

ex 

180.0 

26X 

190.0 

6X 

165.0 

*13% 

225.0 

36X 

Star-Kitt 6 Pat Food 

79.0 

90.0 

102.0 

113.0 

11X 

105.0 

-7X 

115.0 

10X 

120.0 

4X 

135.0 

13X 

69.6 

-34% 

60.0 

-11X 

115.0 

ax 

Ore-Ids-Foodways 

60.0 

92.0 

102.0 

110.0 

8X 

120.0 

9X 

137.5 

15X 

155.0 

13X 

165.0 

19X 

195.0 

5X 

165.0 

-15X 

200.0 

21X 

Height Hatchers Claes. 

10.0 

12.5 

16.5 

22.0 

33X 

30.0 

36X 

40.0 

33X 

46.0 

20X 

51.0 

6X 

45.0 

-12X 

40.0 

-11X 

a.o 

10X 

Rubinger 

10.0 

11.0 

19.0 

15.0 

-21X 

25.0 

67X 

27.5 

10X 

31.6 

1SX 

41.0 

30% 

45.0 

10X 

15,0 

-67X 

0,0 - 

100X 

Corporete/Other 

(24.2) 

(23.2) 

(26.4) 

<20.1) 

-24% 

(32.2) 

60X 

(29.7) 

ex 

(29.9) 

IX 

(25.0) 

-16X 

(22.9) 

-8X 

(16.0) 

-21X 

(15.0) 

-17X 

Total Ooneetic 

5246.8 

S290.8 

S335.1 

$371.9 

11X 

5372.6 

OX 

5423.3 

14X 

$467.7 

10X 

S567.0 

21X 

5541.7 

-4X 

$477.0 

-12% 

5634.0 

33X 

United Klngdoe 

43.6 

40.1 

34.0 

55.7 

64X 

63.5 

14X 

63.0 

31X 

104.5 

26X 

112.3 

7% 

142.6 

27X 

125.0 

-12X 

145.0 

16% 

Canada 

34.2 

39.5 

41.4 

32.2 

22X 

36.3 

19X 

31.1 

•19% 

46.5 

49X 

54.9 

16X 

56.2 

6X 

50.0 

-14X 

60.0 

20X 

Continental Europe 

29.1 

32.7 

35.9 

46.0 

34X 

63.7 

74X 

100.9 

21X 

124.0 

23X 

128.6 

4X 

167.6 

46% 

190.0 

IX 

225.0 

16X 

Other International 

25.1 

33.9 

26.2 

24.7 

-12% 

34.6 

40X 

49.7 

ax 

60.7 

22% 

59.1 

-3% 

67.2 

14X 

75.0 

12X 

66.0 

17% 

Total Internet ianal 

5132.0 

S146.2 

S139.5 

$160.6 

15X 

5220.1 

37X 

5264.7 

20X 

S335.6 

27X 

$354,9 

6% 

5456.0 

28% 

$440,0 

-4X 

5516.0 

16X 

Total Operating 1 neons 

5376.6 

S437.0 

S474.6 

S532.5 

12X 

5593.0 

11X 

5666.0 

16X 

5603.5 

17X 

$921.9 

15% 

6997.7 

OX 

$917.0 

6X51,152.0 

26X 

Other Inpanee.net 

4.3 

(5.5) 

(9.6) 

(11.0) 

2U 

05.2) 

26X 

(31.3) 

106X 

(31.9) 

2X 

(26.7) 

•10% 

(31.5) 

10X 

(30.0) 

-5X 

(20.0) 

*33% 

Interest Incone 

17.7 

17.1 

33.4 

36.6 

10X 

37.8 

3X 

39.9 

5X 

31.0 

-22X 

26.7 

*14% 

31.4 

17% 

50.0 

59X 

55.0 

10X 

Interest Expense 

(50.4) 

(46.4) 

(52.9) 

(57.9) 

9X 

(50.9) 

•12X 

(74.0) 

45X 

(77.7) 

5X 

(106.5) 

40X 

(134.6) 

24% 

(135,0) 

OX 

(130,0) 

-4X 

Capital Or Other Cains 














40.0 


221.5 




Pretea Incone 

350,4 

402.2 

445.3 

499.3 

12X 

564.6 

13X 

622.7 

10X 

724.9 

16X 

611.4 

12X 

903.0 

11X 

1,023.5 

13X 

1,057.0 

3X 

Tasso 

Tan lata 

(136.1) 

39.8% 

(164.7) 

40.9X 

(179.3) 

40.3X 

(197.6) 

39.6X 

10X 

(226.1) 
40.OX 

14X 

(236.6) 
36.OX 

5X 

(264.7) 

39.3X 


(307.0) 

S7.6X 


(335.0) 
37.IX 

9% 

(375.0) 

36.8X 

12% 

(365.0) 

34-5% 


bat 1 neons 

214.3 

237.5 

265.9 

301.7 

13X 

336.5 

12X 

366.1 

14X 

440.2 

14X 

504.4 

15X 

568.0 

13X 

646.5 

14X 

692.0 

n 

Earnings Par Share 

SO.75 

SO.65 

SO.96 

SI.10 

15X 

51.23 

12X 

$1.45 

16X 

$1,67 

15% 

SI .90 

14X 

52.13 

12X 

S2.41 

13X 

52.60 

6X 

Avg. Shares Outstanding 

282.0 

279.2 

272.4 

272.0 

-OX 

274.0 

IX 

265.6 

-3X 

263.6 

-IX 

266.6 

IX 

266.0 

-OX 

266.0 

OX 

263.0 

•IX 

Saturn on Equity 

19.6X 

21.OX 

22.6X 

23.3X 


24.6X 


25.6X 


26. IX 


27.5X 


27.6X 


27.2X 




L.T. Debt X Capital. 

20.5X 

19. IX 

16.4X 

16.2% 


16.OX 


29.OX 


32.OX 


32.9% 


26.5X 


10.4X 




goofc Value Par Share 

S3.95 

54.09 

S4.49 

S5.06 


55.40 


56.23 


$6.91 


S7.07 


56.15 


$9.50 




Cash Flow Par Share 

S1.10 

SI .20 

SI .46 

SI .49 


51.60 


51.92 


S2.46 


52.78 


S3.10 






Margins:Percent of Sotos 1963 

1964 

1965 

1966 


1967 


1966 

1969 

1990 

1991 

1992E 

Earnings Reporting Dates 




Operating Incone 

10.IX 

11.IX 

11.7% 

12.2X 


12.6X 


13.IX 

13.9X 

15.IX 

15.OX 

13.9% 

4th Quarter: 6/17/92 




Pretan 1 neons 

9.4X 

10.2X 

11.OX 

11.4X 


12.2X 


11.9X 

12.5X 

13.3X 

13.6X 

15.5% 








Nat 1 neons 

5.A 

6.OX 

6.6X 

6.9X 


7.3X 


7.4X 

7.6X 

6.3X 

6.5X 

9.8X 








Ouartsrly EPS 

1965 

1966 

1967 

1968 

1969 

1990 

1991 

1992E 


Restructuring 

Expanses 


) 

l 1991 

Earnings 





July 

October 


April 

Total 


SO.26 
0.25 
0.21 
0.24 


SO.29 
0.26 
0.23 
0.30 


SO.31 
0.30 
0.26 
0.34 


SO.36 SO.42 
0.36 0.42 
0.34 0.39 
0.39 0.45 


SO.47 SO.54 
0.47 0.52 
0.44 0.49 
0.51 0.56 


SO.44 Ab 
0.46 A 
0.43 A 
0,57 


SO.96 SI.10 SI.23 SI.45 SI.67 SI.90 $2,02a S1,90 


a Includes SO.11 fain f ran U.K. pant I on plan, 
b Includes S0.51 capital gain Iron tkfcinger. 


Fiscal 1965: S16.9 ultllon, or 
SO.04 per share after* tan. 
Fiscal 1966: 516.5 nillIon, or 
SO.04 per share after*tan. 
Fiscal 1967: S27.4 nil lien, or 
SO.06 per share after-tan. 
Fiscal 1966,1969,1990, ranters 
not relea se d. 


Donestlc 
United Kirvdon 


Con.Europe 
Other Int'l 

Total 


54.3X 
14.3% 
5.6% 
18.6% 
6.7% 

100.OX 


I 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Merahey Foods Corporation 

Operating Profit Oy Scpmt 

(Dollar Aaanti In Hi (lions, Except Par Short) 


Year Ends Decoder 

1952 

1955 

1954 

1965 1956 

1957 

1955* 

1959 % Chg. 1990 X Chg. 1991 X Chg. 1992E X Chg. 1995E X Chg. 

« 

Met Salas 

01,564 

01,706 

01,595 

01,996 02,170 

02,454 

02,550 

02,421 

■it tt.m 

12X 02,599 

7X 05,250 

12X 03,500 

SX 


Operating Profits: 

Cfcocol ate/Conf act 1 entry 

Restaurants 

Paata and Other 

PuddlngsA Peanut Butter 

154.5 

14.5 

4,9 

179.5 

59.4 

4.7 

195.5 

41.5 

4.5 

212.7 255.0 
45.5 50.0 
11.0 10.0 

262.0 

45.6 

11.7 

255.0 

27.0 

12.5 

527.0 

0.0 

14.2 

15X 376.0 
0.0 

15X 24.0 

(10.0) 

15X 405.0 
0.0 

69X 25.0 

(4.0) 

9X 450.0 
0.0 

17X 29.0 

(6.0) 

10X 500.0 
0.0 

4X 35.0 
(2.0) 

11X 

21X 


fetal Operating Incas* 

0194.0 

0225.4 

0242.4 

0267.0 0295,0 

0319.5 

0524.5 

0541.2 

5X 0390.0 

14X 0452.0 

11X 0473.0 

9X 0553.0 

13X 


Panoral Corporate Expense 
Interest Expanse 

<«.*> 

<7.*> 

(15.2) 

(15.57 

(22.5) 

(10.5) 

<22.2) <24.J) 
<11.*1 <*.*) 

(25.2) 

(24.7) 

(25.0) 

(30.0) 

(30.9) 

(20.4) 

10X (56.0) 
*32X (24.6) 

17X (41.7) 
21X (26.6) 

16X (45.0) 
9X (26.0) 

SX (45.0) 
-3X (25.0) 

7X 

*4X 


Pretax 1 neons 

171.5 

159.4 

209.4 

252.9 260.9 

269.4 

266.5 

259.9 

9X 329.4 

14X 563.5 

10X 402.0 

11X 460.0 

14X 



faxes 

Tax Bate 

Extraordinary (tens 
Capital Bain 

(77.4) 
45. IX 

(59.2) 

47,11 

(100.9) (112.3X125.1) (120.9) 
45,11 45.21 49.11 45.0X 

(7.0) 

(1.4) 

(106.0) (116.9) 
59.5X 41 .OX 

53.4 


(134.0) 
41.OX 
(15.0) 
35.3 

(143.9) 

59.6X 


(162.6) 

40,51 


(159.0) 
41.OX 


Met I neons 

94.2 

100.2 

105.7 

112.2 

132.6 

145.5 

213.7 

171:1 

•20% 

215.7 

261 219,5 

21 

239.2 

9X 

271.0 

13 % 

Earnings Per Share 

01.00 

01.07 

01.19 

01.19 

01.42 

01.65 

02.37 

01.90 

*20% 

02.39 

261 02.43 

21 

02.65 

91 

03.00 

13X 

Avg, Mares Outstanding 

93.9 

93.9 

93,9 

93,9 

93.3 

90.2 

90.2 

90.2 

OX 

90.2 

01 90.2 

01 

90.2 

OX 

90.2 

OX 

Betum on Equity 

16.8X 

17.6 

17.3X 

16.2X 

16.2X 

19.OX 

17.5X 

16. IX 


16.6X 

17.01 






L.T. Debt X Capital. 

20.5X 

17.7 

15.9X 

13.IX 

22.5X 

26.9X 

21.91 

16.2X 


16.01 

17.51 






Book Value Per Share 

05.66 

06.34 

07.03 

07.74 

05.07 

09.15 

011.15 

012.59 


013.79 

014.61 






Cash Flow Per Share 



$1.57 

02.16 

02.34 

02.52 

02.50 

02.66 


02.90 

05.61 







Margins: Percent of Salas 

1952 

1965 

1954 

1955 

1966 

1957 

1965 

1959 1990 

1991 1992E 

X 1991 Earnings 

Operating 1 neons 

12.4X 

13.IX 

12 .ax 

15.4% 

13.6% 

13.IX 

12.7X 

14.IX 14.41 

14.9X U.6X 

Chocolate/Conf 94.4X 

Pretax 1 neons 

11.OX 

11.IX 

11.IX 

11.71 

12.OX 

11.IX 

10.4X 

12.OX 12.IX 

12.51 12.4X 

Restauranta 0.0X 

Met 1 neons 

6.OX 

5.9X 

S.7X 

5.61 

6.IX 

6.IX 

6.4X 

7. IX 7.9X 

7.6% 7.4% 

Paata 6.5X 


Quarterly Earnings Par 


Share (Fran Operations) 

1952 

1955 

1954 

1985 

1956 

1957 

1965 

1959 1990 

1991 1992 

March 

00.26 

00.25 

00.21 

00.24 

00.29 

00.36 

00.41 

00.44 00.52 

00.54 00.65 A 

June 

0.17 

0.16 

0.20 

0.24 

0.26 

0.30 

0.52 

0.26 0.34d 

0.35 0.36 a 


0.50 

0.31 

0.35 

0.42 

0.46 

0.53 

0.54 c 

0.55 0.63 

0.71 0.75 

September 

0.25 

0.53 

0.37 

0.37 

0.41 

0.45 

0.51 

0.60 0,66# 

0.55 0.66 b 

fetal 

01,00 

01.07 

01.16 

01,25a 01,42 b 01.64 

01.75 

$1.90 02.17 

02.43 02.65 d 


fetal 


100.0k 


Kotos To Quarterly KuKbers 

Excludes 00.07 charge for Cory divestiture and 00.02 
loss fro* discontinued operations. 

FA05 57 adopted in the fourth quarter. 

Excludes 00.59 capital gain fnxa sale of Friendly's. 
Excludes 00.59 capital gain froai Marabou stock. 
Excludes 00,17 restructuring charge. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities vmb 
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Geo. A. Honatl A Company 

Opcnting Profit Eitiaitid By Division 

(Pollor Amounts in Millions, Except Par Share) 


Yaar Ends October 

1963 

1984 

1985 

1966 

1987 X Chg. 

1966 X Chg. 

1969 X Chg. 

1990 X Chg. 

1991 X Chg. 

1992E X Chg 

1993E X Chg 

Met sales SI 

,417.7SI 

,434.3 SI 

,502.2 SI,960.2 

S2,314.1 

18X S2,292.6 

-IX 62,340.5 

2X 62,661.1 

15X 62,836.2 

6 X 62,900.0 

2X 63,000.0 

3X 

Operating Profits: 



















Prepared Foods 

39.0 

44.0 

51.0 

60.0 

74.0 

23X 

61.6 

11X 

91.1 

11X 

103.0 

13X 

118.7 

15X 

130.0 

10X 

145.0 

12X 

Neat Products 

22.1 

19.2 

29.0 

14.2 

16.0 

13X 

17.0 

6 X 

16.6 

9X 

17,0 

*6X 

15.0 

*12X 

16.0 

7X 

18.0 

13X 

Total Operating Incase 

61.1 

63.2 

60.0 

74,2 

90.0 

21X 

96.6 

10X 

109.7 

11X 

120.0 

9X 

133.7 

11X 

146.0 

9X 

163.0 

12X 

Interest Expense 

(14.0) 

(11.1) 

(11.4) 

0.9) 

(11-0) 

39X 

(8.7) 

-21X 

(3.8) 

-57X 

(3.3) 

-14X 

(2.*) 

-12X 

(2.7) 

*6X 

(3.0) 

11X 

Other Income, Net 

3.7 

1.2 

3.0 

4.5 

4.9 

9X 

5.3 

9X 

4.6 

•11X 

4.6 

-4X 

7.0 

53X 

8.0 

14X 

8.5 

6 X 

Pretax Incoeie 

30.8 

33.3 

71.6 

70.6 

63.9 

19X 

95.4 

14X 

110.7 

16X 

121.4 

10X 

137.9 

14X 

151.3 

10 X 

168.5 

11X 

Incoee Taxes 

(22.9) 

(23.6) 

(33.1) 

(31.7) 

(33.9) 


(35.2) 


(40.7) 


(44.2) 


(51.5) 


(56.0) 


(62.3) 


Tax Bate 

45. IX 

44.7X 

46.2X 

44.6X 

42.4X 


36.9X 


36.7X 


36,4X 


37.3X 


37.3X 


37. OX 


Net Incase 

27.9 

29.3 

36.5 

39.1 

50.0 

26X 

60.2 

20X 

70.0 

16X 

77.1 

10X 

66,4 

12X 

95.3 

10X 

106.2 

11X 

Earn! nos Per Share 

SO.36 

SO.36 

SO.50 

SO.51 

SO.60 

16X 

SO.78 

30X 

SO.91 

17X 

61,01 

11X 

61.13 

12X 

61.25 

11X 

61.40 

12X 

Shares Outstanding 

76.6 

76.6 

76.6 

76.6 

76.6 

OX 

76.8 

OX 

76.6 

OX 

76,8 

OX 

76.6 

OX 

76.8 

ox 

76.0 

-IX 

Netum on Avg. Equity 

11.OX 

10.6X 

13.OX 

12.3 

12.9X 


15.2X 


15.8X 


15.7X 


16. IX 






L.T. Debt X Capital. 

21.8X 

15.OX 

1S.2X 

15.2 

19.2X 


4.6X 


3.9X 


4.6X 


4.OX 






Book Value Per Share 

S3.43 

S3.69 

S4.05 

S4.4 

S4.86 


S3.46 


S6.14 


66.70 


S7.35 






Cash Flow Per Share 

SO.61 

SO. 64 

SO.75 

SO.9 

SI .04 


SI.07 


SI.37 


81-38 


61.50 






Margins:Percent of Salem 

1963 

1964 

1965 

1966 

1987 

1986 

1969 

1990 

1991 

1992E 

1993E 


X 1991 Earnings 




Cross Income 

16.7X 

16.4X 

21.IX 

16.5X 

16.4X 

19.3X 

20.6X 19.7X 

19.9X 20.5X 

20.5X 


Prepared Foods 65.8X 



Operating Inc asm 

4.3X 

4.3X 

5.3X 

3.8X 

3.9X 

4.3X 

4.7X 

4.5X 

4.A 

5.OX 

5.4X 


Neat Products 

14.2X 



Pretax Incase 

3.6X 

3.7X 

4.6X 

3.6X 

3.6X 

4.2X 

4.7X 

4.5X 

4.9X 

5.2X 

5.6X 








Net Income 

2.OX 

2.OX 

2.6X 

2.OX 

2.2X 

2.6X 

3.OX 

2.9X 

3.OX 

3.3X 

3.5X 




100.OX 



Quarterly EPS 

1963 

1964 

1965 

1986 

1987 

1968 

1969 

1990 

1991 1992E 

Notes To Earnings 






January 

SO.07 

SO. 14 

SO.11 

SO.12 

SO.06 

SO.16 

SO. 16 60.19 

SO.27 SO.22 A 

a) Excludes SO.04 gain from asset 

sale. 



April 

0.03 

0.06 

0.09 

0.06 

0.13 

0.10 

0.13 

0.15b 

0.21 

0.26 A 

b) Excludes 60.03 gain from asset 

sale. 



July 

0.06 

0.07 

0.12 

0.12 

0.14 

0.15 

0.19 

0.14c 

0.17 

0.22 

c) Excludes SO.02 gain from asset 

sale. 



October 

0.16 

0.10 

0.16 

0.21 

0.26 

0.37 

0.42 

0.44d 

0.46 

0.55 

d) Excludes 60.04 gain from asset 

sale. 



Total 

SO.36 

SO. 36 

SO.50 

SO.51 

SO.60 

SO.76 

S0.87aS0.92 

SI.13 SI.25 










Source: Prudential Securities. 


V 


*D 

“T 

c: 

Q. 

<D 

S 

to 

<D 

o 

c 


<D 

(J) 



Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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l«P, Inc. 

Earnings Nodal 

(Dollar Aaounti in Mill tons. Except far Share) 


Vaar Ends Decanter 

1902 

1905 

1904 

1905 

1906 

1907 k Chg. 

1900 

k Chg. 

1909 k Chg, 

1990 k Chg 

1991 k Chg 

1992E k Chg 

1993E k Chg. 

Nat Salat 

SS, 076 

S6,111 *6,592.9 

$6,500.0 $6,022 

$7,601 

12.6k 

$9,066 

10.0k $9,120.6 

0.7k $10,105 

11.6k $10,500 2.0k $10,750 3.5X $11,250 

4,7k 

Coat of Products Sold 

4923,7 

5951.6 

6457.5 

6550.0 

6,620 

7,470 

12.0k 

0,052 

10.2k 

0,939 

1.2k 

9,965 

11.5k 

10.243 2.0k 

10,495 2.5k 

10,965 

4.5k 

Cross Profit 

152.4 

159,4 

155.5 

170.0 

201.6 

211.0 

5k 

254.1 

11k 

190.0 

•19k 

220.5 

16k 

145 -54k 

255 76k 

205 

12k 

Selling, General G Ad. 

59,9 

65.5 

66.1 

69.0 

72.0 

70.9 

10k 

92.2 

17k 

06.7 

-6k 

95.6 

10k 

04 -12k 

95 13k 

100 

5k 

Operating Ineons 

92.4 

95.9 

69.5 

101.0 

129.6 

132.9 

3k 

141.9 

7k 

103.3 

-27k 

124.7 

21k 

61.1 -51k 

160.0 162k 

105.0 

16k 

Interest Expanse 

♦2.0 

7.4 

4.4 

0.5 

5.1 

13.7 


41.2 

201k 

40.0 

16k 

49.0 


59 

53 

50 


Other Inc one 

6.0 

1.2 

0 

-0.1 

0 

0 


0 


0 


0 


0 

0 

0 


Debt Repayment Charge 












0,0 






Pretax 1neons 

102.1 

07.7 

65.1 

101.4 

154.7 

119.2 

-11k 

100.6 

16k 

55,2 

•45k 

75.7 

37k 

2.3 -9A 

107.0 

135.0 

26k 

Taxes 

(54.7) 

(47.1) 

(14.0) 

<50.9) 

67.9 

(51.3) 


(30.3) 


(19.9) 


<27,4) 


(0.9) 

(42.0) 

(51.0) 


Tax Pate 

55.6S 

55.7k 

22.7k 

50.2k 

50.4k 

43.0k 


30.1k 


36.0k 


36.2k 


39.9k 

39.3k 

30.0X 


Extraordinary (teas 












<6.0) 






Net IncooM 

47.4 

40.6 

50,5 

50,5 

66.0 

67.9 

2k 

62.3 

Ok 

35.3 

•43k 

42.3 

20k 

1.4 -97k 

65.0 

04.0 

29k 

Earnings Per Share 





$0,95 

$1.10 

16k 

$1.32 

20k 

$0.74 

-45k 

$0.09 

19k 

SO.03 -97k 

$1.35 

$1.75 

29k 

Shares Outstanding (Nil.) 





47.5 

47.5 

Ok 

47.4 

Ok 

47.4 

Ok 

47.6 

Ok 

47.5 -Ok 

40.0 Ik 

40.0 

Ok 

Cash Mow Per Share 





$2.44 

$2.60 


$2.75 


$2.50 


$2.25 


$1.35 




Seek Value Per Share 






$9.66 


$10.35 


$10.49 


$10.01 


$10.16 




Return on Equity 








13.2k 


7.1k 


0.4k 


0.1k 




Cattle Slaughtered 

5.92 

7.167 

7.599 

7.625 

7.051 

7.7 

2k 

0.566 

11k 

0.124 

-5k 

0.14 

Ok 

0.5 4k 

9.2 OX 

9.5 

3k 

Nogs Slaughtered 

0.256 

1.976 

2.945 

5.672 

4.309 

7.5 

71k 

9.931 

32k 

10.042 

9k 

12.6 

10k 

14.9 10k 

16.5 11k 

10.0 

9k 

L.T. Debt % Capital. 






47.6k 

45.1k 


45.6k 


49.0k 


51,4k 




Marginal Percent of Sales 

1902 

1905 

1904 

1905 

1906 

1907 

1900 

1909 

1990 

1991 

1992E 

1993E 

Next Earnings Reporting Oats 



Gross Profit 

5.0k 

2.6k 

2.1k 

2.5k 

3.0X 

2.0k 

2.6k 

2.1k 

2,2k 

1.4k 

2.4k 

2.5k 

2nd Quarter: 7/20/92 



Operating Margins 

i .6k 

1.5k 

1.1k 

1.6k 

1.9X 

1.7k 

1.6k 

1.1k 

1.2k 

0.6X 

1.5k 

1.6k 






Pretax Incoa* 

2.0k 

1.4k 

1.0k 

1.6k 

2.0X 

1.6k 

1.1k 

0.6k 

0.7k 

0.0k 

1.0k 

1.2k 

Quarterly Notes 




Net Incoas 

0.9X 

0.7k 

0.0k 

0.7k 

1.0k 

0.9k 

0.7k 

0.4k 

0.4X 

O.OX 

0.6k 

0.7k 




















l tuciuow W* 

3 debt 
















repayment charge 




Quarterly EPS 



1906 

1907 

1900 

1909 

1990 

1991 

1992E 


























March 



SO.17 

$0.27 

$0.30 

$0.03 $0.09 

($0.19) 

$0.41 A 









June 



0.29 

0.20 

0.05 

0.10 

0.34 

(0.23) 

0.25 




Cattle 

72.0k 



Sept saber 



0.52 

0.20 

0.49 

0.25 

0.34 a 

0.19 

0.30 




nogs 

20.0k 



OecMter 



0.17 

0.55 

0.40 

0.29 

0.25 

0.25 

0.39 




Rendering 

0.0k 



Total 



$0.95 

$1.10 

$1.32 

$0.74 $1.01 

$0.03 

$1.35 






100.0k 




( 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Inttriutt NktriH Corporation 

Operating Profit By Stgannt 

(Dollar taaati In Millions, Except for Share) 


Yoor Ends Nay 

1966 

1967 

1966 

1969 

1990 % Chg 

1991 % Chg 

1992E % Chg 

1993C % Chg. 

Bat Seles: 










•road Dlvfafon 




679.3 

720.3 6% 

726.2 1% 

750.0 3% 

625.0 

10% 

Cake 01vision 




368.3 

361.1 -2% 

371.8 3% 

390.0 5% 

450.0 

15% 

Other 




20.9 

12.0 -43% 

8.8 -27% 

9.0 3% 

10.0 

11% 


706.5 

749.3 

651.4 

1.066.5 

1.093.4 2% 

1,106.7 1% 

1,149.0 4% 

1,265,0 

12% 

Oporoting Profits Boforo Dapracfatlon ft Amortization: 







•road Division 




43.1 

54.0 25% 

56.1 6% 

62.0 7% 

66.0 

6% 4= 

Cako Division 




21.6 

29.7 36% 

35.5 

36.7 3% 

39.0 

6% ^ 

Othor 




3.1 

(0.1)-103% 

2.0 

2.0 2% 

2,0 

0% 

Total 

26.1 

33.1 

39.7 

66.0 

63.5 23% 

95.6 14% 

100.7 5% 

S107.0 

6% 

Boatructuring Chargos 

(3.6) 

<0> 

(2.0) 

<*.2> 

0.0 

0.0 

0.0 

0.0 


Dopr. And Mart. 

(11.5) 

(12.4) 

(21.3) 

(33.9) 

(34.6) 

(33.8) 

<».0> 

(30.0) 


Total Oporoting 1 neons 

10.B 

20.4 

16.4 

29.6 

46.9 64% 

61.6 26% 

71.7 16% 

77.0 

7% 

Othor (neons 

3.4 

3.6 

2.3 

0.5 

0.2 

0.3 

0.3 

0.0 


Intorost Expense 

(3.0) 

(4.9) 

(35.9) 

(55.6) 

(54.4) 

(51.7) 

(25.0) *52% 

(22.5) 

•10% 

Protax Ineons 

11.2 

19.1 

(17.2) 

(25.2) 

(5.3) -79% 

10.4 -295% 

47.0 353% 

54.5 

16% 

1neons Taxos 

(0.5) 

(5.2) 

5.6 

1.6 

(1.9) 

(6.3) 235% 

(17.9) 

(21.6) 


Tor Bate 


27.1% 




61.0% 

36.0% 

40.0% 


Not 1 neons 

10.9 

13.9 

(11.4) 

(23.4) 

(7.2) -69% 

4.0-156% 

29.1 620% 

32.7 

12% 

Extraordinary Charge 



(15.9) 


0.0 


(10.2) 



Minority Intorost 




(7.8) 

(9.9) 

(12.1) 

(4.8) 



Not Ineoae 


13.9 

(27.3) 

(31.3) 

(17.1) 

(6.0) 

14.2 

32.7 


E.P.S.-Bsported 

S2.B2 

S3.49 

($5.61) 

(S6.65) 

($3.72) -44% 

(SI.70) *54% 

$0.76 *146% 

SI .50 

92% 

E.P.S.-Operations 

12.82 

S3.49 

(S2.43) 

(•6.65) 

($3.72) -44% 

(SI.70) -54% 

SI .40 

SI.50 

7% 

E.P.S.'Proforma 





$0.55 

SI.19 

SI .45 



Avg. Shares Outstanding 

3.87 

3.99 

4.71 

4.75 

4.74 -0% 

4.62 2% 

18.27 279% 

20.75 

14% 

Botum on Equity 







15.0% 

16.3% 


Book Value Per Share 







$10.50 

$11.60 


Cash Flou Per Share 







S2.71 

S3.45 


Margins:Percent of Solos 

1966 

1967 

1966 

1969 

1990 

1991 

1992E 

1993E 


Operating Inc one 

1.5% 

2.7% 

1.9% 

2.6% 

4.5% 

5.6% 

6.2% 

6.0% 


Pretax 1neons 

1.6% 

2.5% 

•2.0% 

•2.4% 

•0.5% 

0.9% 

4.1% 

4.2% 


Nat 1neons 

1.5% 

1.9% 

•1.3% 

•2.2% 

-0.7% 

0.4% 

2.5% 

2,5% 


quarterly E.P.S. 

1969 

1990 

1991a 

19926 

Notes To Ousrtorly Tables 



August 

•0.59 

•0.41 

0.31 

0.37 Ab 

a Proforma ntatoers 





•0.43 

•0.17 

0.36 

0.45 A 

b Excludes nonrecurring restructuring charges 


February 

•1.54 

•1.02 

0.22 

0.29 A 

of SO.71. 




Nay 

*0.66 

*6.33 

0.30 

0.29 






Total 

*3.44 

*1.93 

1.19 

1.40 







Source: Prudential Securities. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities .is 
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Kellogg Company 

Opartting Profit By Division 

(Dollar AMountt In Mill ions. Except Par Share) 


Year End* Decoder 

1962 

1963 

1964 

1965 

1966 

1967 

X Chg. 

1968 X Chg 

1909 X Chg. 

1990 X Chg 

1991 X Chg. 

1992E X Chg 

1993E X Chg. 

• 

Mat Bala* 

82,367 

82,361 

82,602 

82,930 

83,341 

83,793 

14X 

84,349 

15X 

84,652 

7X $5,161 

11X 

85,767 

12X 

86,250 

8X 

$7,000 

12X 

4 

Cparatlng Profit*: 




















A 

United Btatea 

280.0 

309.0 

365.5 

435.0 

494.1 

525.0 

6X 

573.0 

9X 

485.0 

•15X 

542.0 

12X 

619.9 

14X 

680.0 

10X 

750.0 

10X 


luropa 

65.0 

70.0 

60.0 

64.1 

115.0 

135.0 

17X 

172.0 . 

27X 

197.0 

15X 

260.0 

36X 

320.0 

19X 

365.0 

14X 

410.0 

12X 


Canada 

30.0 

24.6 

21.3 

23.5 

22.6 

8.2 

*64X 

13.0 

59X 

14.4 

11X 

20.0 

39X 

23.0 

15X 

25.0 

9X 

28.0 

12X 


Other Area* 

20.7 

10.6 

11.4 

15.6 

15.5 

23.0 

46X 

36.2 

57X 

41.0 

13X 

56.0 

37X 

65.0 

16X 

75.0 

15X 

85.0 

13X 


Total Cparatlng Incaa* 

B39S.7 

6414.4 

8467.2 

8558.2 

8647.4 

8691.2 

7X 

8794.2 

15X 

8737.4 

*7X 8686.0 

20X81,027.9 

16X81 

,145.0 

11X $1,273.0 

11X 


Intaraat Expense, not 

(8.2) 

(7.1) 

(16.7) 

(3s:4) 

(41.5) 

(31.2) 

-25X 

(36.9) 

25X 

(43.5) 

12X 

(56.3) 

29X 

(43.7) 

-22X 

(25.0) 

-43X 

(30.0) 

20X 


nonrecurring Itea* 

10.6 

17.3 

(4.0) 

• • 

(31.0) 

• • 


0 


(24.8) 


(15.0) 


0 


36.1 


0 



Other Incea* 

23.5 

19.4 

31.6 

4.4 

11.7 

5.7 


19.4 


(0.1) 


0.0 


0.0 


0.0 


0.0 



Currency lae* 

(12.7) 

0 

•• 

•• 

rr 



0 


0 


0 


0 


0 


0 



Pretax Incoaa 

410.9 

444.0 

476.1 

527.2 

586.6 

665.7 

13X 

774.7 

16X 

669.0 

-HX 

614.7 

22X 

984.2 

21X 1 

,156.1 

17% 

1,243.0 

8X 


Taxae 

(183.1) 

(201.3) 

(225.6) 

(246.3) (267.7) 

(269.6) 


(294.S) 


(244.9) 


(311.9) 


(378.2) 


(449.0) 


(464.8) 



Tax Bata 

44.SX 

45.3X 

47.4X 

46.7X 

45.7X 

40.SX 


' M.n 


36.7X 


36.3X 


38.4X 


U.9X 


39.OX 



Accounting Change Bain 










46.1 











Mat Incaa* 

227.8 

242.7 

250.5 

280.9 

316.9 

395.9 

24X 

460.4 

21X 

472.2 

•2X 

502.6 

6X 

606.0 

21X 

707.1 

17X 

758.2 

7X 


EPB* Reported 

B0.74 

BO.79 

80.64 

81.14 

81.29 

81.60 

24X 

81.95 

22X 

81.93 

•IX 

82.06 

6X 

82.51 

21X 

83.00 

19X 

83.30 

10X 


EPB'Operating 

SO.73 

$0.75 

80.66 

81.14 

81.34 

81.60 

19X 

$1.95 

22X 

$1.60 

-OX 

82.12 

18X 

82.51 

18X 

82.68 

15X 

83.30 

15X 


Share* Outstanding 

305.6 

305.9 

296.8 

246.6 

247.0 

247.4 

OX 

246.4 

•OX 

244.2 

•IX 

241.6 

•IX 

241.2 

•OX 

236.0 

-2X 

230.0 

*3X 


Saturn on Equity 

27.OX 

26.OX 

27.0X 

46.OX 

40.2X 

36.OX 


35.6X 


26.3X 


29. IX 


29.8X 







Book Value Par Share 

82.79 

83.20 

61.96 

82.77 

83.64 

84.91 


86.04 


86.71 


$7.66 


88.98 







L.T. Debt X Capital. 

1.2X 

1.7X 

36.3X 

36.5X 

33.OX 

19.SX 


15.SX 


18.5X 


13.5X 


0.7X 







Caeh flow Par Shara 

B1.02 

$1.04 

81.26 

81.67 

81.79 

82.09 


82.65 


82.75 


83.10 


83.48 







MarginsiPercent of Belas 

1982 

1963 

1964 

1965 

1966 

1967 

1966 

1909 1 

990 

1991 


1992E 


1993E 

Maxt Earnings Oats 





Operating Incot 

16.7X 

17.4X 

18.OX 

19. IX 

19.4X 

18.2X 

16.3X 

15.9X17.1X 

17.8X 

16.3X 

18.2X 2nd Quarter: 7/24/92 

Pretax Incoaa 

17.4X 

18. AX 

18.3X 

18.OX 

17.AX 

17.AX 

17.8X 

14.4X15.7X 

17.0X 

18.SX 

17.6X 

Mat Ineeaa 

9.6X 

10.2X 

9.6X 

9.6X 

9.5X 

10.4X 

11.OX 

10.2X 9.7X 

10.5X 

11.SX 

10.6X 


X 1991 Hat Earning* 


Quarterly EPS:Operat Iona 

1986 

1987 

1968 

1909 1990 

1991 

1992E 

Nate* To Quarterly Mutters 

March 

80.31 

80.43 

80.49 

80.46 c 80.39 

80. A6 

80.71 

Ah e Exclude* 80.04 loee froa debt repurchase*. Europe 

June 

0.32* 

0.36 

0.46 

0.53 0.57f 

0.63 

0.67 

b Exclude* 80.01 loee froa debt repurchase*. Other 

September 

0.42 

0.48 

0.59 

0.55 d 0.67 

0.71 

O.BS 

c Excludes 80.19 gain froa FASt 96 

Oocoahor 

0.29b 

0.33 

0.41 

0.26 * 0.49g 

0.49 

0.65 

d Excideo 80.00 rootructumg charge. 








o Exclude* restructuring charge of 80.03, 

Total 

$1.34 

$1.60 

$1.95 

$1.80 82.12 

82.51 

$2.88 

f Includes aatlaetad 80.02 capital gain froa airplane sale, 
g Exclude* 80.08 restructuring charge for Neaphle plant. 









h Exclude* ootlasted BO.IS capital gain froa faam divastltura. 


64.IX 
21.5X 
14.SX 


100.OX 


Bourcas Prudential Sacurltlee. 



Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities 













































ro 

o 

0.J 

g> 

8 

•ji 


McCormick & Company Inc. 

Earning* Nodal 

(Dollar Amounts in Thousands. Exgept Par Shara) 


Vaar Ends Novartmr 

1962 

1963 

1964 

1965 

1986 

1987 

X Chg. 

1968 

% Chg. 

1969 X Chg 

1990 X Chg 

1991 % Chg 

1992E X Chg 

1993E % Chg. 

Not Salas 

sna 

6743 

6786 

6673 

6976 61,079 

24% 

61,220 

13% 

61,246 

2% 61,323 

6% 

61,428 

6% 

61,500 

5% 

61,600 

7X 

Cost of Products Sold 

449.6 

464.3 

503.1 

564.5 

637.4 

710.2 

26X 

812.6 

14X 

605.9 

•IX 

636.2 

4% 

666.5 

6% 

696.4 

IX 

930 

4% 

Cross Profit 

267.9 

278.9 

265.3 

306.5 

336.3 

366.3 

19% 

407.7 

n% 

440.2 

ax 

464.6 

10X 

541.4 

12% 

601.6 

11% 

670.0 

11% 

Sailing. Ganerai 1 Ad. 

207.9 

212.2 

220.1 

247.9 

271.4 

305.2 

23X 

312.9 

3% 

336.2 

6X 

357.7 

6% 

395.6 

11% 

440.0 

11X 

490.0 

11% 

Total Oparating Income 

60.0 

66.7 

65.2 

60.6 

67.0 

63.1 

4% 

94.8 

sox 

102.0 

ax 

127.1 

25X 

145.6 

15% 

161.6 

11% 

180.0 

11% 

Othar Income 



2.3 

4.5 

3.6 

14.7 


13.0 


17.0 

31% 

12.9 

-24% 

5.0 


5.0 


5.0 


Interest Expense 



(13.0) 

(1»,A) 

(19.1) 

(30.9) 


(35.9) 


(32.9) 

•8% 

(29.3) 

-11% 

(27.5) 


(25.0) 


(25.0) 


Othar Expanse 

(12.3) 

(14.6) 

(2.#) 

(6.2) 

(7.9) 

(6.3) 

1% 

(S.1) 

29% 

(7.5) 

-7X 

(6.3) 

-16% 

(6.2) 

29X 

(6.0) 

*2% 

(9.0) 

13% 

Pretax Income 

47.7 

52.1 

51.7 

39.3 

43.5 

40.6 

3% 

63.6 

57% 

78.6 

23% 

104.3 

33% 

114.9 

10% 

133.6 

16% 

151.0 

13X 

Taxes 

(22.6) 

(25.7) 

(24.6) 

(18.1) 

(19.4) 

(16.6) 

*6X 

(27.6) 

66X 

(29.5) 

6X 

(36.6) 


(42.6) 


(50.8) 


(57.4) 


Tax tats 

47.SX 

49.3X 

46.2X 

46.2X 

44.6X 

40.9X 


43.6X 


37.6X 


37.OX 


37.2% 


36.0% 


36.0% 


Mat Income 

24.9 

26.4 

26.6 

21.1 

24.1 

24.0 

14% 

35.9 

50% 

49.1 

36% 

65.7 

34% 

72.1 

10% 

82.8 

15X 

93.6 

13% 

Income from Un.Operations 

(4.9) 

1.2 

0.6 

0.5 

0.3 

0.5 

-7% 

' (0.4) 

-165X 

3.5 


3.7 


6.6 

137% 

9.5 

6% 

11.0 

16% 

Nat Income -Food & Pack. 

20.0 

27.6 

27.6 

21.6 

24.4 

24.4 

13X 

35.6 

46X 

52.5 

46% 

69.4 

32% 

60.9 

17% 

92.3 

14% 

104.6 

13% 

E.P.S.-Food 4 Pack. 

S0.10 

60.26 

60.26 

60.22 

60.25 

60.26 

16% 

60.76 

192% 

60.60 

•21% 

60.63 

38% 

60.96 

19% 

61.15 

17% 

61.32 

15% 

C.P.S.‘Discontinued 

SO.27 

SO.12 

60.27 

60.07 

60.06 

60.07 


60.02 


60.95 










E.P.S. Cain from FASt 96 








60.14 












C.P.S.-Reported 

SO.23 

60.40 

60.55 

60.29 

60.30 

60.32 

10X 

60.92 

188X 

61.55 

68% 









Avg. Sh. Outstd. 

99.2 

99.6 

99.2 

96.0 

96.6 

94.4 


93.2 

-IX 

67.6 

6% 

63.8 

*5% 

82.4 

•2% 

60.2 

*3% 

79.0 

•IX 

Return on Equity 

14.IX 

20.6X 

23.2X 

11.3X 

11.3X 

11.3X 


14.6% 


16.IX 


17.3X 


20.8% 






Nook Value Par Shara 

SI .69 

62.16 

62.50 

62.67 

62.62 

63.00 


63.27 


64.17 


64.56 


64.88 






L.T. Debt X Capital. 

22.9X 

19.5X 




47.5X 


41.4% 


37.6% 


26.9X 


34.8X 






Cash Mow Per Shara 






60.63 


60.76 


61.03 


61.27 


61.55 






Margins:Percent of Salas 

1962 

1983 

1964 

1965 

1986 

1987 

1966 

1969 

1990 

1991 


1992E 


1993E 






Cross Income 

37.3X 

37.5X 

36.2X 

35.3X 

34.7% 

34.IX 

33.4X 

35.3% 

36.6X 

37.9% 


40.1% 


41.9% 






Oparating Income 

6.4X 

9.OX 

6.3X 

6.9X 

6.9X 

5.9% 

7.6% 

6.2X 

9.6% 

10.2% 


10.6% 


11.3% 






Pretax Income 

6.6X 

7.OX 

6.6X 

4.5X 

4.5X 

3.8X 

5.2X 

6.3X 

7.9X 

8.IX 


6.9X 


9.4% 






Nat Income 

2 .ax 

3.7X 

3.5X 

2.5X 

2.5X 

2.3% 

2.9% 

4.2% 

5.2% 

5.7% 


6.2% 


6.5% 






Quarterly E.P.S.-Operations 



1967 

1988 

1989 

1990 

1991 

1992E 


NOTES TO QUARTERLY NUMBERS 





February 




60.05 

60.04 a 

60.06 c 60.11 

60.16 

60.21 A 


a] 

I Excludes gain from deferred taxes 




May 




0.04 

0.03 

0.10 

O.llf 

0.16 

0.22 


b) Excludes capital gain from Tio Sancho sale of 


August 




0.04 

0.09 b 

0.16 d 

0.21 

0.25 

0.30 



60.02 

in 3rd Qtr. & 60.01 

in 4th. 




Nov saber 




0.16 

0.19 b 

0.21 a 

0.31 

0.37 

0.42 


c) Excludes gain from land sale. 















d) Excludes SO.03 real 

estate capital gain. 



Total 




0.26 

60.35 

60.57 

60.75 

60.96 

*1.15 


a) Excludes 60.03 capital gain from Brazil spice sale. 












f) Excludes 60.08 gain 

from U.K. land sale. 




Source: Prudential Securities. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities -m, 

































Philip Norris Companies 

Operating Profit Estimated By Segment 

(Dollar Amounts In Millions/Except Per Share) 


ro 

O 

oj 


cr-, 

£< 

CD 


Year Ends Oecember 

1984 

1965 

X Ch 

1966 

X Ch 

1987 

X Ch 

1908 

% Ch 

1989 

% Ch 

1990 

X Ch 

1991 

% Ch 

1992E % Ch 

1993E 

X Ch 

*• 

Net Sales 

$14,102 

$16,267 

15X $25,883 

59% $28,183 

9% $31,742 

13% 

$44,759 

41% 

$51,169 

14% $56,458 

10% $62,750 

11% $69,500 

11% 


Operating Profits: 




















A 

Domestic Tobecco 

1,744 

2,047 

17X 

2,366 

16% 

2,715 

15% 

3,087 

14% 

3,606 

17% 

4,206 

17% 

4,774 

14% 

5,350 

12% 

5,900 

10% 


International Tobacco 

395 

413 

5% 

492 

19% 

582 

18% 

774 

33% 

1,007 

30% 

1,394 

38% 

1,694 

22% 

2,075 

22% 

2,400 

16% 


North American Food /a 

114 

120 

5X 

741 

518% 

621 

-- 

684 

10% 

1,769 

159% 

1,984 

12% 

2,071 

4% 

2,300 

11% 

2^576 

12% 


International Food /a 

0 

0 


0 


152 

• - 

165 

9% 

369 

124% 

664 

80% 

891 

34% 

980 

10% 

1,115 

14% 


Seer 

57 

132 

132X 

154 

17% 

170 

10% 

190 

12% 

226 

19% 

285 

26% 

301 

6% 

350 

16% 

380 

9% 


Financial Services 

30 

108 

260% 

22 

-80% 

88 

300% 

163 

85% 

173 

6% 

197 

14% 

179 

-9% 

150 

-16% 

150 

0% 


Total Operating Income 

2,340 

2,820 

21% 

3.775 

34% 

4,328 

15% 

5,063 

17% 

7,150 

41% 

8,730 

22% 

9,910 

14% 

11,205 

13% 

12,521 

12% 



Gain an Rothman's Sale 
Food-Seer Restructuring 
Goodwill Amortisation 
Corporate Expenses 
Interest and Other 

(280) 

(16) 

(136) 

(276) 

(33) 

(123) 

(311) 

-10% 

13% 

(112) 

(126) 

(772) 

239% 

2% 

148% 

(71) 

(105) 

(162) 

(646) 

-6% 

29% 

-16% 

(348) 

025) 

093) 

(670) 

390% 

19% 

19% 

* 6% 

455 

(179) 

(385) 

(252) 

(1,731) 

-49% 

208% 

31% 

158% 

0 

(448) 

(336) 

0.635) 

16% 

33% 

•6% 

m AAA : • 

few#** * 

2K3S :: 

« !» 

11% 

-1% 

1% 

(500) 

(340) 

0*450) 

0% 

2% 

12% 

(500) 

(400) 

0,300) 

0% 

18% 

-10% 

Pretax Income 

1,632 

2,353 

44% 

2,765 

18% 

3,344 

21% 

3,727 

11% 

5,056 

36% 

6,311 

25% 

6,971 

10% 

8,915 

26% 

10,321 

16% 

Taxes 

(743) 

(1,098) 


(1,287) 


(1,502) 


(1*663) 


(2,112) 


(2.771) 


(3,044) 


(3,907) 


(4.399) 


Tax Rata 

45.5% 

46.7% 


46.5% 


44.9% 


U.tx 


41.8% 


43.9% 


43.7% 


43.6% 


42.6% 


Accounting Change 








273 






(921)d 






Nat Income 

889 

1,255 

41% 

1,478 

18% 

1,842 

25X 

2,337 

27% 

2,946 

26% 

3,540 

20% 

3,006 

-15% 

5,008 

67% 

5,922 

18% 

EPS*Reported 

$0.91 

$1.31 

44% 

$1.55 

18% 

$1.94 

25% 

$2.51 

29% 

$3.18 

27% 

$3.83 

20% 

$3.25 

-15% 

$5.50 

69% 

$6.65 

21% 

EPS-After Acct'g Change 








$2.22 






$4.24 






EPS-Operations 




$1.55 


$1.94 


$2.44 


$3.02 

24% 

$3.83 

27% 

$4.54 

19% 

$5.50 

21X 

$6.65 

21 % 

Shares Outstanding (Nil) 

981.0 

959.0 

*2% 

954.0 

•1% 

951.0 

•0% 

932.0 

•2% 

927.0 

-1% 

925.0 

-0% 

925.0 

0% 

910.0 

-2% 

890.0 

-2% 


Return on Equity 

22.1% 

28.6% 

28.4% 

29.5% 

31.4% 

32.4% 

33.0% 

32.1% 

35.9% 

36.3% 

LI Debt X Capital 

40.9% 

63.2% 

45.1% 

48.0% 

69.0% 

60.6% 

57.4% 

53.2% 

44.0% 

35.1% 

Book Value Per there 

$4.21 

$4.96 

$5.94 

$7.21 

$6.31 

$10.31 

$12.90 

$13.60 

$16.11 

$18.96 

Cash Flew Per there 

$1.45 

$1.72 

$2.38 

$3.11 

$3.38 

$3.96 

$5.82 

$6.77 

$7.40 

$8.60 

Operating Margin 

16.6% 

17.3% 

14.6% 

15.4% 

16.0% 

16.0% 

17.1% 

17.6% 

17.9% 

18.0% 

Pretax Margin 

11.6% 

14.5% 

10.7% 

11.9% 

11.7% 

11.3% 

12.3% 

12.3% 

14.2% 

14.9% 

Net Nergin 

6.3% 

7.7% 

5.7% 

6.5% 

7.4% 

6.6% 

6.9% 

5.3% 

8.0% 8.5% 


Querterly EPS 

1969 

1990 

% Ch 

1991a 

% Ch 

1992E 

% Ch 

1993E 

% Ch 

% 1991 Operating Earnings 


March 

$0.64 

$0.84 

31.3% 

$0.99 

17.9% 

$1.20 A 

21.2% 

$1.44 

20.0% 

Don Tobacco 

48% 

Tobecco 

65% 

June 

0.81 

1.03 

27.2% 

1.22 

16.4% 

1.47 

20.5% 

1.77 

20.4% 

Int'l Tobacco 

17% 

Non-tobecco 

35% 

Sept saber 

0.61 

1.01 

24.7% 

1.20 

18.8% 

1.46 

21.7% 

1.78 

21.9% 

North An food 

21% 



December 

0.77s 

0.95 

23.4% 

1.13 

16.9% 

1.37 

21.2% 

1.66 

21.2% 

Int'l Food 

Beer 

9% 

3% 

Food 

30% 

Total 

Footnotes. 

$3.02a 

$3.83 

26.8% 

$4.54 

18.5% 

$5.50 

21.1% 

$6.65 

20.9% 

Other 

2% 

Domestic 

Intern'l 

74% 

26% 


a North American and International foods breakdown only restated back to 1987. 

b Excludes SO.16 nonrecurring capital gain fro* Rothman's sate. NEXT EARNINGS REPORTING DATE • 2nd Quarter: 7/16/92 

c Food restructuring was $455 million pretax, $275 million after tax, and SO.30 per share, 
d Accounting charge for FAS 106 equals Si,693 million pretax, $921 million after tax, and SO.99 per share, 
e Quarters restated for FAS 106. 



f 

i 

Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Mormp Hl-Br«d International, Inc. 

Operating Profit Sy Sigmint t 

(Dollar Amounts In Mill Iona, Except Per Share) 


I 

as 

Os 

I 


Year Ends August 

1962 

1963 

1904 X Chg. 

1985 

1986 

1987 

1988 

X Chg. 

1909 X Chg. 

1990 X Chg 

1991 X Chg. 

1992E X Chg 

1993E X Chg. 

a 

Net Sales 

8580.3 

8525.3 8743.9 

42X 8854.1 

8884.7 

8839.9 

8874.9 

4X 8867.3 

•IX 

8964 

11X 

81,125 

1A 

51,275 

13X 

81,425 

12X 

V 

Operating Profits: 




















a 

Seed Corn 

152.0 

106.6 

159.9 

50X 

212.1 

199.8 

170.0 

182.7 

7X 

177.5 

•3X 

184.9 

4X 

248.6 

34X 

291.0 

1A 

331.5 

14X 


Other Seeds 

8.2 

5.6 

4.5 

*22% 

(2.1) 

0.9 

(7.0) 

(0.9) 

NM 

(8.0) 

m 

(H.0) 


(16,3) 


(12.0) 


(12.0) 



Norand 

(5.8) 

(5.5) 

0.9 


5.1 

(15.6) 

(16.3) 

(30.8) 


0.0 


0.0 


0.0 


0.0 


0.0 



Other Non-Seeds 

(0.4) 

(1.0) 

(7.8) 

31IX 

(4.5) 

(7.7) 

(8.2) 

(9.8) 

m 

(6.6) 

m 

(0.7) 

NN 

0.6 

NN 

(1.0) 

NN 

0.0 

NN 


Total Operating Income 

8154.0 

8105.2 6157.5 

SOX 8210.6 

8177.4 

8138.5 

8141.2 

2X 8162.9 

15X 8170.3 

sx 

8232.9 

3A 

8278.0 

19X 

8319.5 

15X 



Indirect Can. & Ada Exp, (10,9) (12,4) (12.0) U (15.7) (19.5) (23.0) (26.3) 14X (35.0 ) 33X (38.4) 10X (44.4) 16X (47.0) 6X (52.0) 11X 

Early Retirement Exp. (9.5) 

Indirect financial Exp (3.2) (14.2) (13.9) A (11.1) (13.4) (15.3) (10.8) *30% 0.7 -106X (9.2) (18.9) 106X (14.0) -2A (17.0) 21X 

Cain Iron Agrlon 11.0 


Pretax Inccme 139.9 78.6 130.8 66X 183.8 135.0 100.2 104.1 4X 139.6 34X 122.7 *12% 169.6 38X 217.0 28X 250.5 15X 


Nln.end Equity Interest 
Incsam Taxes 
fax Rate 

Accounting Change 
Discontinued Operations 

0.2 
(68,5) 
49.OX 

(0.5) (0.6) 
(34.4) (61.0) 
42.3X 46.6X 


(0.4) 
(60.9) 
44.OX 

(3.9) 
(57.3) 
42.4X 

(3.0) 
(43.3) 
43. A 

(1.7) 
(40.7) 
39.IX 
3.4* 


(2.5) 

(55.2) 

40.3X 

16.3 


o o o 

35® 

(1.3) 

(64.1) 

38.1X 


0.0 

(85.5) 

39.4% 


0.0 
(99.5) 
39. A 


Net Income 

71.6 

43.7 

69.2 

58X 

102.5 

73.8 

53.9 

65.1 

21X 

96.2 

51X 

A.7 *26X 

104.2 

43X 

131.5 

26X 

151.0 

15X 

Earnings Per Share 

82.24 

81.37 

82.17 

58X 

83.21 

82.31 

81.69 

82.05 

21X 

83.09 

51X 

82.33 * 24X 

83.44 

4A 

S4.35 

2A 

85.00 

15% 

Aug, Shares Outstanding 

31.9 

31.9 

31.9 


31.9 

31.9 

31.9 

31.8 


31.6 


31.2 

30.3 

SX 

30.2 

•ox 

30.2 

0% 

Return on Equity 

23.2% 

12.8X 

16.SX 


24.OX 

15.A 

10.A 

11.6X 


12.5X 


11.5% 

15.8X 






Rook Value Per Share 

810.43 

811.03 

812.33 


814.47 

815.99 

817.12 

818.12 


819.86 


820.99 

822.53 






Cash flow Per Share 

82.61 

82.20 

63.07 


84.05 

83.98 

83.73 

83.61 


84.64 


84.04 

65.30 






U.S. Corn Acreage 

61.9 

60.2 

80.5 

34X 

83.3 

76.6 

66.0 

67.3 

A 

72.0 

A 

74.5 3X 

75.9 

A 

79.0 

4% 

78.0 

•IX 


NarglnsiPercent of Sales 

1982 

1963 

1964 1965 

1966 

1987 

1988 

1969 

1990 1991 1992E 

1993E 

Operating Income 

26.5X 

20.OX 

21.A 24.A 

20.IX 

16.5% 

16. IX 

16. A 

17. A 20.A 21.A 

22.4X 

Pretax Income 

24.IX 

15.OX 

17.6% 21.5% 

15.3X 

11.9X 

11.9X 

16. IX 

12.A 15.IX 17.A 

17.A 

Net Income 

12.3% 

6.3X 

9.3X 12.OX 

6.3X 

6.4X 

7.4X 

11.3X 

7.5X 

9.3X 10.A 

10.A 

Quarterly E.P.S. 

1983 

1964 

1965 1966 

1967 

1988 

1989 

1990 

1991 

1992E 


Noveetoer 

(0.27) 

(0.35) 

(0.24X0.35) 

(0.64) 

(0.78) 

(0.71)f 

(1.02)J 

(1.23) 

(I.IO)A 


February 

0.46 

0.69 

0.54 0.36 

(0.16) 

(0.29) 

0.11 g 

(0.64) 

(0.36) 

(0.21)6 


Nay 

1.37 

2.16 

3.32 3.31 

3.33 

4.43 c 

3.59 h 

4.65 

5.33 

6.00 


August 

(0,19) 

(0.35) 

(0.41X1.01) 

(0.82) 

(0.70)d 

(0.72)1 

(0.65) 

(0.29) 

(0.34) 


Total 

81,37 

82.17 

S3.21 82.31a 

81.69b 

82.65a 

82.31 

82.33 

83.44 

84.35 



Sources Prudential Securities, Eamlnga Reporting Dates 

2nd Quarters 4/10/92 


Note* To Quarterly Numbers 


a Includes charge of between $0.85 and SO.90 
for aeed writeoffs, plant closings. and 
organ! tat Iona l restructuring 8 early retirements, 
b Includes estimated SO. 10 writeoff for parent aeed 
and other writeoffs totaling approximately SO.20. 
c Excludes SO,45 charge for Norand writedown, 
d Excludes 80.01 charge for Norand, 
a Excludes FAS8 96 net gain of 80.11. 
f Excludes 80.38 capital gain from sale of Route 
Commander division of Norand and TIS, 
g Excludes net capital gain of 80.10 from Norand 
and 80.27 gain from Agrlon divestiture, 
h Excludes discontinued earnings of 80.02. 

I Excludes discontinued earnings of 80,01 and 
80.02 gain from Agrlon divestiture, 
j Includes 80.06 charge related to uheet seed 
divestiture. 




Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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Gusher Oats Co. 

Operating Profit By tipmt 

COollor Aaounts In NHIIane, Excipt Per Share) 


'Nj 


r-o 

o 

o.j 

O'*. 

O 

O-J 

00 


01 

*4 

I 


Year Ends Am 

19GS 

1904 X Chg. 

1905 

1986 

1967 

1906 

1909 

X Chg. 

1990 X Chg. 

1991 X Chg 

1992E X Chg 

1993E X Chg, 

Mat Galea'Cent, Op. 

*2,097 

t 2 .su mta.m 

62,955 

33,620 

04,506 

04,679 

0X 

05,031 

sx 

05,491 

9X 

05,500 

OK 

06,000 

9X 

Operating Profit 
















.... 

U.S. A Canadian Grocery 

193.0 

219.5 1» 

250.0 

25G.1 

325.7 

335.6 

359.9 

7X 

372.5 

4X 

439.0 

16X 

425.0 

-SX 

500.0 

16X 

Int'l Grocery 

49.1 

12.9 -J5X 

45.1 

44,3 

60.0 

95.0 

110.7 

16X 

154.2 

39X 

104.0 

•33X 

110,0 

6X 

125.0 

14X 

Total Operating Incase 
Capital Gains 

G4I.9 

252.4 4X 

293,1 

324.4 

405.7 

431.6 

10.1 

470.4 

3.3 

9X 

526.7 

0.0 

12X 

543^0 

SX 

535.0 

-IX 

625,0 

17X 

Plant-Closing Charges 





(20.9) 

(29.9) 

(124.3) 


17.5 


(10.0) 






Discontinued Businesses* 

45.2 

73.4 7QX 

82.0 

4G.6 

64.3 

106.0 

0.0 


0.0 


0.0 


0.0 


(UO 


General Carp, tapenso 


<20.7) 22K 

(20.0) 

(35.7) 

(34.0) 

(39.1) 

(39.3) 

IX 

(34.3) 

-13X 

(40.4) 

18X 

(4616) 

-IX 

(45i0) 

13X 

Interest, Nat 

(41.9) 

W.9) 4U 

(52.5) 

(33.3) 

(41.1) 

(47.0) 

(56,4) 

16X 

(101.6) 


(66.2) 

•15X 

(70.0) 

-19X 

(75.0) 

7X 

Foreign Iwchsnga 

(7.4) 

9,0 -2221 

<2.7) 

(G.4) 

(15.6) 

(17.3) 

(14.0) 


(25.7) 


5.1 


(6.0) 


<t.0> 


Pretax Ineeae 

219.9 

254.4 14X 

292.7 

315.6 

356.4 

413.6 

239.1 

-42X 

362.4 

60X 

411.5 

6X 

417.0 

IX 

497.0 

19X 

Taxes 

(100.6) (121.4) 

(134.1) 

(141.4) 

(172.7) 

(157.9) 

(90.2) 


(1SI.S) 


(175.7) 


(177.6) 


(206.3) 


Tax Bata 

45. rl 

46.7X 

44,31 

44. GX 

46.21 

36.2X 

37.71 


40.11 


42.7X 


42.6X 


41.5X 


Discontinued Businesses 







54.1 


(59.9) 


(30.0) 






Nonrecurring Gains 


5.7 


5.4 

56.2 

0.0 











Preferred Dividend 







# 


(4,5) 


(4.3) 


<*.»» 


(4.5) 


Net Ineeae 

119.5 

136.7 14X 

154.4 

179.6 

243.9 

255.7 

203.0 

-21X 

164,5 

-19X 

201.5 

22% 

234.9 

17X 

266.2 

22% 

B.P.S.-Deported 

SI .45 

SI.67 15X 

SI .GG 

S2.25 

S5.10 

03.20 

S2.56 

-20X 

S2.15 

-16X 

S2.6S 

24X 

03.15 

19X 

04.00 

27X 

IPS Cant. Operations 

0A 

NA 

NA 

NA 

02.36 

S2.46 

02.66 

17X 

02.93 

2X 

03.05 

41 

03.15 

3X 

04.00 

27X 

Fully Dll. Shares Out, 

79.2 

SO.2 IX 

G1.4 

79.0 

76.6 

79.6 

79.3 

-IX 

76.5 

•SX 

75.9 

-IX 

74.5 

*2X 

71.5 

-4X 

Datum an Equity 

IS.IX 

19.SX 

21.IX 

21.2 

19.4X 

21.91 

23.4X 


23.51 


22.IX 


24.OX 



.... 

l.T. Debt X Capital. 

16.5X 

20.91 

16.9X 

19.4 

35.OX 

36.OX 

40.31 


43.51 


40.4X 


47. SX 




Bash Value Per Share 

SG.02 

a.D9 

S9.76 

S10.6 

013.64 

015.76 

014.44 


612.85 


015.47 


010.50 




Caah Flew Per Share 

i2.4« 

S3.41 

S3.11 

S3.4 

03.90 

S4.90 

06.25 


04.30 


05.75 






Capital expenditures 



73.4 

109.2 

164.2 

169.7 

223 

31X 

276 

24X 

241.0 

•13X 





Advertising G March. 



54G.6 

644.6 

676.9 

1121 

1143 

2X 

1195 

SX 

1407 

16X 





Marginal Percent of Sales 

1905 

19G4 1905 

1904 

1907 

1966 

1909 

1990 

1991 

1992E 1993E 

Earnings Reporting Date 


Operating Ineeae 

11.6X 

9.0X 10. AX 

11.0X 

10.6X 

9.AX 

9.6X 

10.5X 

9.9X 

9.7X 10.41 

4th Quarter t 0/6/92 



Pretax Incaas-ln.DIvested 

S.4X 

7.AX 6.5X 

G.4X 

G.5X 

7.8X 

5.7X 

7.6X 

7.SX 

7.61 

0.3X 







Nat Ineeae-In. 01 vested 

4.4X 

4. IX 4.4X 

4.9X 

5. ex 

4.6X 

3.5X 

3.3X 

5.7X 

4.3X 

4.6X 







Quarterly EPS-Cant .Opor. 


1900 

1909 

1990 

1991 

1992 

1993E 

Notes To Quarterly Earnings 






September 



SO.26 

SO.49 

00.42 

S0.54f 

00.65 

a Excludes 00.18 net charge for plant 




Deceaber 



0.41 

0.34 

0.43 

0.56 

0.62 

closing In fourth oust ter. 






MTOI 



0.09 b 

0.77 

0.62 

0.75 

0.90 

b Excludes S0.20 charge for plant 





June 



1.52 c 

1.13 d 

1.46e 

1.2GE 

1.43 

closing but Includes SO.02 capital gain. 












c Excludes 00,60 charge for plant 





Total 


S2.64S 

S2.GG 

S2.75 

03.15 

03.15 

04.00 

closing but Includes SO.20 UFO charge, 
d Excludes SO, 16 gain frea plant charge rave 

real. 




Source: Prudential Securities. 

* Discontinued operations poo tod below pretax tine In 1909 and 1990 cnt 11 
Annual report Is pU>Uohed. 


e Excludes SO.00 charge for Golden Grain plant cloelr^. 
f Includes SO,07 charge for product recall. 


4 



Source: https://www.industrydocuments.ucsf.edu/docs/qsdl0000 
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Ralston Purina Co. Operating Profit Ry Segment (Dollar Anoints in Millions, Except Per Share) 


Year Ends September 

1902 

1963 

1964 

1965 

1966 

1967 

1968 

1969 % Chg. 

1990 % Chg, 

1991 % Chg. 

1992E % Chg. 

1993E % Chg. 

Nat Salta 

$4,603 

$4,672 

$4,960 

$5,299 

$5,515 

$5,666 

$5,676 

$6,656 

13% 

$7,101 

7% 

$7,376 

4% 

$7,700 

’ 4% 

$6,250 

7% 

Operating: Pat Food 

227.0 

255.0 

295.0 

345.0 

360.2 

351.5 

396.1 

365.9 

-8% 

385.0 

5% 

358.7 

-7% 

340.0 

-5% 

350.0 

3% 

Caraala & Other 

42.2 

47.5 

43.6 

49.1 

60.0 

67.0 

78.0 

65.0 

9% 

107.6 

27% 

110.0 

2% 

120.0 

9% 

130.0 

8% 

Cont'l taking-Drake*a 

* * 

** 

** 

64.0 

115.0 

114.0 

129.2 

128.0 

*1% 

140.0 

9% 

157.7 

13% 

110.0 

-30% 

115.0 

5% 

Total Miaan $ Pet Food 

$269.2 

$302.5 

$336.6 

$476.1 

$535.2 

$532.5 

$603.3 

$578.9 

*4% 

$632.6 

9% 

$626.4 

:1% 

$570.0 

-9% 

$595.0 

4% 

tattery/Protoin 

* ■ 

• • 

- - 

24.2 

51.6 

173.3 

178.7 

190.7 

7% 

219.6 

15% 

255.7 

16% 

290.0 

13% 

350.0 

21% 

Agriculture 

96.6 

105.6 

92.5 

74.9 

66.6 

35.6 

35.5 

47.4 

34% 

47.4 

0% 

43.2 

*9% 

47.0 

9% 

52.0 

11% 

Diacontinued 

62.6 

116.6 

114.3 

16.0 

10.2 

17.0 

0.0 

0.0 


0.0 


0.0 


0.0 


0.0 


Total Operating Incoaw 

426.6 

524.7 

545.4 

595,2 

693.6 

756.6 

817.5 

017.0 

0% 

699.6 

10% 

925.3 

3% 

907.0 

-2% 

997.0 

10% 

Gen 1 l Corporate Expense 

(29.8) 

(26.2) 

(32.7) 

(47.7) 

(35.7) 

(42.9) 

(37.4) 

(42.8) 

14% 

(15.7) 

63% 

(22.9) 

46% 

(20.0) 

-13% 

(20.0) 

0% 

Interest Expense 

(47.5) 

(35.2) 

(36.9) 

(111.5) 

(134.6) 

(200.9) 

(218.5) 

(217.7) 

*0% 

(207.7) 

-5% 

(208.7) 

0% 

(225.0) 

6% 

(245.0) 

9% 

Investment tneons 

0.0 

0,0 

0.0 

6,1 

35,6 

12,3 

16.2 

33.5 

64% 







0.0 


Currency Ga<n<lose)estimated 






26.0 

17.1 










Restructuring Charges 1 Osins 



(6.6) 

(32.2) 

446.5 


(31.4) 


(21.4) 


(45.9) 






Pretax Ineons 

351.3 

463.3 

475.6 

435.5 

526.7 

973.6 

605.6 

575.7 

•5% 

655.0 

14% 

647.6 

*1% 

662.0 

2% 

732.0 

11% 

Taxes 

(166.6) (207.3) 

(213.2) 

(205.6) 

(263.1) 

(447.2) 

(242.4) 

(224.5) 


(256.7) 


(255.9) 


(258.2) 


(293.0) 


Tax Rate 

46.0$ 

44.7% 

44.6% 

47.2% 

43.8% 

45.6% 

40.0% 

39.0% 


39.5% 


39.5% 


39.0% 


40.0% 


Extra. Itans/Debt loss 

(113.6) 

0 

(19.9) 

26.5 

125.1 

(3.3) 

* 0 

0 






-. 




Discontinued Operations 







24.4 

71.3 


0 








Preferred Stock Dividend 








(13.7) 


(20.5) 


(20.7) 


(21.0) 


(20.7) 




Net Income 

69.1 

256.0 

242.7 

256.4 

366.7 

523.1 

367.6 

406.6 

5% 

375.6 

6% 

371.2 

*1% 

362.6 

3% 

416.3 

9% 

1 

EPS-Reported-Ful. DU. 

$0.33 

$1.29 

$1.34 

$1.56 

$2.S3 

$3.61 

$2.61 

$3.07 

9% 

$3.03 

-1% 

$3.13 

3% 

$3.3S 

7% 

$3.75 

12% 

68- 

EPS-Op.-Ful. Oil. 

$0.31 

$2.27 

$1.17 

$1.42 

$1.67 

$1.69 

$2.78 

$2.70 

3% 

$3.13 

16% 

$3.36 

7% 

$3.35 

-0% 

$3.75 

12% 

Fully Oil. Shares Outet. 

210.4 

196.2 

161.2 

162.6 

153.6 

144.6 

137.8 

134.2 

*3% 

126.4 

•6% 

121.4 

-4% 

117.0 

-4% 

115.0 

*2% 


ROE-Operating 

17.5% 

23.2% 

25.0% 

27.7% 

30.0% 


27.0% 

38.5% 

36.4% 

52.3% 


54.0% 

L.T. Debt % Capital. 

25.7% 

20.5% 

17.6% 

46.2% 

56.5% 


59.3% 

57.7% 

66.2% 

77.0% 


72.5% 

took Value Per Share 

$5.42 

$5.80 

$5.77 

$5.76 

$6.55 


$6.65 

$7.99 

$6.75 

$5.26 


S7.09 

Cash Flow Per Share 

$0.96 

$2.07 

$1.64 

$2.19 

$2.69 


$3.67 

$4.60 

$4.65 

$5.15 


$5.45 

Free Cash Flow 


187 

143 

37 

169 


247 

266 

256 -11% 

172 

*33% 

110 -36% 200 62% 300 50% 

Advertising L Pronotion 



396 

496 

542 


673 

666 

792 15% 

645 

7% 

870 3% 900 3% 

Margins: Percent of Sales 

1962 

1963 

1904 

1965 

1986 

1987 

1966 

1969 

1990 1991 

1992E 

NOTES TO QUARTERLY NUMBERS 

Operating lneons 

8.9% 

10.6% 

11.0% 

10.6% 

12.6% 

12.9% 

13.9% 

12.3% 

12.7% 12.5% 

11.6% 

a) 

Excludes $0.02 nonrecurring charge. 

Pretax Income 

7.3% 

9.5% 

9.6% 

7.9% 

9.6% 

16.6% 

10.3% 

8.6% 

9.2% 8.6% 

6.6% 

b) 

Excludes $0.54 net capital gain. 

Net Income 

1.4% 

5,3% 

4.9% 

4.6% 

7.0% 

8.9% 

6.6% 

6.1% 

5.3% 5.0% 

5.0% 

c) 

d) 

e) 

Excludes $0.07 loss from debt repurchases. 
Excl, so 2$ capital gain %f0 07 debt loss. 

Quart.EPS(fully Diltuted) 

1985 

1966 

1967 

1966 

1969 


1990 

1991 

1992E 


Excludes $1.39"gain from Purina Mills sale 












f) 

Excludes $0.02 loss from debt repurchases. 
Excludes $0.30 gain from sale of Drake's. 

Dec saber 

$0.45 

$0.57 b 

$0.60 e 

$0.93 h 

$0.97 i 


$0.96 

$1.09 

$1.06 A 


9) 

March 

0.35a 

0.46 c 

0.51 f 

0.67 

0.66 


0.75k 

0.78 

0.71 A 


h) 

Excludes $0.03 gain from tuns boat sale. 

Jute 

0.31 

0.41 

0.39 

0.56 

0.60 


0.73 

0.72m 

0.70 o 


i) 

Excludes $0.52 gain from tuns divestiture. 

Sept saber 

0.33 

0.41 d 

0.39 g 

0.62 

0,46 j 


0.691 

0.77n 

0.66 


j) 

Excludes $0.15 restructuring charge. 









k) 

Excludes $0.06 restructuring charge. 

Total 

$1.44a 

$1.67 

$1.89 

$2.76 

$2.70 


$3.13 

$3.36 

$3.35 o 


O 

•) 

Excludes $0.05 restructuring charge. 
Excludes $0.16 restructuring charge. 
Excludes $0.07 restructuring charge. 

• Fiscal *93 estimate includes CSC l Evereadv U.K. 








n) 

Source: Prudential Securities, 










0) 

Includes discontinued operations. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 











































2031660350 


RJB NABISCO 

Operating Profit Estimated By Division 
(Dollar Anounts In Millions, Excapt Par Short) 


Tear Ends Dec sober 

1988 

1969 X Chg. 

1990 

* Chg. 

1991 * Chg. 

1992E 

» Chg. 

1993E X Chg. 

Nat Salas: 












Ooatstic Tobacco 

*5,200 

*4,921 

-5* 

*5,799 

16* 

*5,660 

1* 

*6,300 

8* 

*6,700 

6* 

Int'l Tobacco 

1,660 

2,061 

10* 

2,254 

9* 

2,680 

19* 

3,000 

12% 

3,250 

8* 

Nabisco 

A, 267 

4,566 

7* 

4,766 

4* 

5,249 

10* 

5,650 

6* 

6,200 

10* 

Planters/llfeSavers 

1,300 

1,216 

*6X 

1,060 

•13* 

1,200 

13* 

1,300 

8* 

1,400 

8* 


*12,635 

*12,764 

1* 

*13,679 

9* 

*K,W 

6* 

*i6,ao 

8* *17.550 

8* 

Oparttino Profits: 












Doantic Tobacco 

1,664 

1,688 

1* 

2,316 

37* 

2,226 

•4* 

2,200 

•1* 

2,420 

10* 

Int'l Tobacco 

260 

328 

26* 

413 

26* 

500 

21* 

570 

14* 

650 

14* 

Nabisco 

502 

571 

14* 

671 

18* 

770 

15* 

870 

13* 

960 

10* 

Plenters/Life$avers 

22B 

171 

•25* 

131 

-23* 

150 

15* 

170 

13* 

160 

6* 

Total Oparatino Incoat 

2,654 

2,758 

4* 

3,531 

28* 

3,646 

3* 

3,010 

4* 

4,210 

10* 

Corporata Expanaas 

(166) 

038) 

-17% 

005) 

•24* 

003) 

*2* 

(90) 

•13% 

(95) 

6* 

Amortization* Trademarks 

033) 

(567) 

326* 

(608) 

7* 

(609) 

OX 

(609) 

0* 

(609) 


Amortization-Debt 


(447) 


076) 


(104) 


(a> 

-76% 

(25) 

0* 

Intarast Expense 

(537) 

(2,937) 

447* 

(3,000) 

2* 

(2,113) 

•30* 

(1.460) 

•30% 

(1.300) 

*12% 

Othar Income, Mat 

7 

184 


(44) 


(69) 






Unusual Items 

0 

(247) 










Pretax Incoaa 

1,625 

n.i*4> 


(402) 

•71* 

646 


1,606 

148* 

2,181 

36* 

Texas 

(654) 

222 


(60) 


(280) 


(687) 


(949) 


Tax Bata 

35.8* 





43.2* 


42.8* 


43.5* 


Nat Incoaa 

1,171 

(1.172) 


(462) 

•61* 

366 


919 

150* 

1,232 

34* 

Discontinued Operations 

222 

a 


0 








Extraordinary lteas 

0 

0 


33 








Incoaa After Extra Itaaa 

1,393 

0.149) 


(429) 








EPS*Fully Diluted 

*4.97 

(*4.10) 


(*0,52) 

67* 

*0.37 


*0.65 

AX 

*0.87 

34* 

Avg Shares Outstanding 

232.6 

303.7 


866.5 

193* 

1,115 

ax 

1,420 

2A 

1,420 

0* 

EPS Ex Goodwill 

*5.53 

(*1.99) 


$0.16 


*0.97 


*1.08 


*1.30 


CF Ex Noncash Debt A Nonop 


• • 


*0.67 


*1.68 


*1.55 


*1.80 


EBITDA <S Bil) 

2.5 

3.4 


4.0 


4.0 


4.6 


5.0 


EBITDA/Interest Coats 

3.9 

1.2 


1.3 


1.9 


3.1 


3.8 


Capital Exp (SMil) 

B37 

522 


426 


459 


550 


550 


Total Oebt <SBit):D/E 

6.2 

24.8 

21 

18.7 

4.3 

14.4 

1.7 

13.0 

1.4 

9.9 

0.9 

Total Equity (SBil):D/Cap 

5.7 

1.2 

95* 

4.3 

61* 

6.4 

63* 

9.3 

58* 

10.6 

48* 

Operating Margin 

21.0* 

21.6* 


25.4X 


24.3* 


23.4X 


24.0* 


Pretax Margin 

14.4* 

*10.9* 


•2.9* 


4.3* 


9.9* 


12.4* 


Nat Margin 

9.3* 

•9.2* 


•3.3* 


2.5* 


5.A 


7.0* 


Doaastic Tobacco Margin 

32.0* 

34.3* 


39.9* 


36.0* 


34.9* 


36.1* 


Int'l Tobacco Margin 

13.9* 

15.9* 


18.3* 


18.7* 


19.0* 


20.0* 


Nabisco Margin 

11.8* 

12.5* 


14. IX 


14.A 


15.4* 


15.5* 


Plenters/lIfaSavars Margin 

17.3* 

14.1* 


12.4* 


12.5* 


13.1* 


12.9* 


Fully Diluted quarterly CPS 


1991 

1992E 

1993E 



Notes 




March 


*0.01 

*0.11 A 

*0.14 



a 

. Does not add due to dilution 

Jim 


0.08 

0.15 

0.16 




calculation. 



Sept saber 


0.12 

0.17 

0.20 








Deceaber 


0.14 

0.22 

0.38 



Next ReportIng Date: 7/20/92 



if 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities ( 



























2031660351 


Sara laa Corporation 

Oparatlng Profit Ky Sagnent 

{Dollar Anounta In HU Ilona, Except Par Share) 


roar Enda Jmi 

1963 

1964 

1905 

1966 X Chg. 

1967 X Chg. 

1966 X Chg. 

1969 X Chg. 

1990 X Chg. 

1991 X Chg 

1992E X Chg 

1993E X Chg. 

Mat Salaa 

SO,$72.3 67,000.3 SO,117.2 

67,937.7 

-2X 

$9,155 

15X 610,424 

14X 611,716 12X 611,606 

-IX 612,362 

7X 614,000 13X 615,250 

9% 

Qparatlng Proflta: 


















Packaged Naata A iakery 

Sagnent Mufesrs 

106.4 

201.1 

ax 

236.6 

19X 

267.6 

12X 

276.6 3% 

207.5 

-25% 

229.2 

10X 

255.0 11X 

263.0 

11% 

Coffee 1 Crocary 

Not Aval labia for 

67.0 

50.5 

-25% 

94.0 

66X 

135.0 

44X 

150.1 11X 

199.3 

33X 

244.6 

23X 

255.0 4X 

265.0 

4% 

Paraonal Products 

1963 A 04.fuller 

133.1 

155.1 

17X 

190.8 

23X 

220.6 

16X 

287.1 30X 

402.7 

40% 

456.3 

14X 

565.0 26% 

660.0 

13% 

Nouaeh'd A Para*l Cara 

In Para,P.Oaf.*69 

07.0 

107.1 

23X 

106.1 

IX 

129.6 

20X 

132.6 2X 

128.6 

*3% 

153.2 

19X 

100.0 -35X 

130.0 

30% 

Total Oparatlng Incoaa 

390.0 

413.0 

474.3 

513.0 

ax 

631.7 

23X 

753.0 

19X 

646.7 12X 

936*1 

11% 

1065.2 

16% 

1195.0 10% 

1336.0 

12X 

Interest, Nat 

(35.7) 

(23.1) 

(46.0) 

(56.2) 

22X 

(66.5) 

22% 

(96.2) 

40% 

(133.2) 36X 

(145.5) 

9X 

(120.7) 

-17% 

(104.3) -KX 

(110.0) 

5X 

Corporata Expense 

($7.4) 

(tt.2) 

<«.*> 

(102.0) 

23X 

(115.4) 

13X 

(143.5) 

24X 

(105.6) -26X 

(79.2) 

-25X 

(135.0) 

70% 

(140.0) 4X 

(150.0) 

7% 

Nonracurrlng Itaaa 










31.6 








Pretax Ineoai 

296.9 

321.5 

345.426 

355.6 

3X 

447.6 

26X 

513.3 

15X 

639.5 2SX 

713.4 

12% 

629.5 

16X 

950.7 1SX 

1,078.0 

13% 

Taxaa 

(113.3) 

(126.0) 

(139.2) 

(132.1) 


(160.6) 


(166.2) 


(229.0) 

(243.1) 


(294.5) 


(332.7) 

(367.0) 


Tax Kata 

38.2% 

39.2X 

40.3X 

37. IX 


40.4X 


36.7X 


35.8X 

34. IX 


35.5% 


35.OX 

36.OX 


Caoltal Cain from Drug Sala 














140.0 

0.0 


Prafarrad Dividend 




(4.5) 


(4.1) 


(9.4) 


(14.4) 

(29.8) 


(35.9) 


(35.0) 

(35.0) 


Nat Incoaa 

103.6 

195.5 

206.2 

219.0 

AX 

262.9 

20X 

315.7 

20X 

396.1 25% 

440.5 

11X 

499.1 

13X 

723.0 45X 

656.0 

-9% 

Earn Inga Par Share-Prf nary 

SO.72 

S0.01 

60.90 

61.01 

12X 

SI.16 

17X 

61.42 

2 OX 

61.75 23X 

61.91 

9% 

62.15 

13X 

63.05 42% 

62.76 

-10% 

IPS-fully Dllutad 

SO.71 

S0.01 

60.90 

61.01 

12X 

61.18 

17X 

61.42 

20X 

61.75 23X 

61.67 

7% 

62.09 

12X 

62.96 42X 

62.70 

*9% 

Avg. Shares Out.-fully Oil 

. 242.2 

227.2 

222.2 

216.0 

-2X 

223.6 

3X 

223.4 

-OX 

226.8 2X 

239.9 

6X 

242.7 

IX 

246.0 2% 

246.0 

OX 

Return on Equity 

16.4% 

19.4% 

20.5X 

20.4% 


20.5X 


20.7X 


22.7X 

20.9% 


20.6% 


20.2X 



look Value Par Share 

64.0$ 

64.33 

64.63 

S5.41 


66.40 


S7.13 


66.42 

69.95 


610.96 


613.25 



L.T. Debt X Capl tall tat Ion 

15.9X 

21.5% 

30.OX 

34.OX 


30.3* 


32.3X 


43.7% 

39.9% 


35.4X 


30. OX 



Cash flow Par Share 

61.60 

61.65 

61.63 

62.03 


S2.24 


62.55 


63.23 

63.77 


64.12 





Marginal Percent of Salaa 

1963 

1904 

1965 

1966 

1967 

1966 

1969 

1990 

1991 

1992E 

1993C 


X 1991 Earnings 



Optrtif'g 

5.9X 

5.9X 

5.OX 

6.5X 

6.9X 

7.2X 

7.2X 

6.IX 

6.6X 

6.5X 

6.6X 


Packagad Meats A Sektry 

21.IX 


Pratax Incas* 

4.5X 

4.6X 

4.3X 

4.5X 

4.9X 

4.9X 

5.5X 

6.IX 

6.7X 

6.6X 

7, IX 


Coffaa A Grocery 

22.5X 


Nat IncoM 

2. OX 

2.OX 

2.5X 

2.6X 

2.9% 

3.OX 

3.4% 

3.6X 

4.OX 

5.2X 

4.3X 


Paraonal 

Products 

42.2X 















MumaMd L Para'L Cara 

14.IX 


Quarterly EPS-fully Diluted 1963 

1964 

1965 

1966 

1987 

1966 

1969 


1990 

1991 1992E 

Ut 

itaa T 

0 

ly Nu 

rttars 

100.OX 


September 

60.16 

60.17 

60.19 

60.21 60.24 

SO.27 60.33 

60.37 

60.41 60.46 Ac 







Oeceafeer 

0.10 

0.20 

0.23 

0.26 

0.35 

0.44 

0.54 b 


0.59 

0.66 0.75 A 

a 

fASf 67 added 60.04 to fiscal 1966. 


March 

0.15 

o!l9 

0.21 

0.24 

0.27 

0.33 

0.40 


0.44 

0.47 0.53 A 

b 

Excludaa 60.25 capital gain and 60.20 


Juno 

0.23 

0.25 

0.27 

0.20 

0.32 

0.36 

0.43 


0.47 

0.55 0.63 


plant consolidation charge. 












- - • • 


c 


Total 

SO.72 

60.01 

60.90 

61.01aS1.10 

61.42 61.70 b 

61.67 

62.09 62,39 

drug division A 60.51 U.S. restructuring charge. 


Sourcax Prudential Securitise. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities 
























































r-o 

o 

cr-i 

Oj. 

>5 


Tyson Foods, Inc. 

Operating Profit Eetlaeted «y Division 
(Dollar Asouits In Millions, Except Nr Share) 


>0 

I 


Year Ends Sept ester 

1962 

1963 

1964 

1965 

1966 

X Chg. 

1967 X Chg, 

1968 X Chg. 

1909 X Chg 

1990 % Chg 

1991 % Chg 

19928 % Chg. 

1993E % Chg, 

Net Sales 

6559 

6604 

6750 61,136 

61,504 

32X 

61,786 

19X 61,936 

6 X 62,536 

31% 63,625 

51% 

63,922 

3% 64,300 

10% 64,750 

10 % 

Operating Profits: 

Fresh Poultry 

6.5 

10.0 

22.7 

30.0 

40.0 

33X 

45.0 

13X 

15.5 

*66% 

75.6 

366X 

175.7 

132% 

155.0 

•12% 

120.0 

•23X 

110.0 

-8% 

Foodservice Poultry 

12.1 

15.1 

16.0 

45,0 

60.0 

33X 

65.2 

42% 

94.4 

11X 

119.0 

26X 

136.0 

14% 

161.0 

16% 

205.0 

27% 

240.0 

17% 

Frozen Entrees: Other 

6.9 

4.4 

2.6 

14.0 

15.2 

9X 

16.2 

7% 

14.5 

*10% 

16,0 

1 QX 

15.0 

*6% 

22.0 

47% 

10.0 

•55% 

15.Q 

50% 

Total Opsrsting Incase 

627.5 

629.5 

643.3 

669.0 

6115.2 

29X 

6146.4 

in *124.4 

-15% 6210,6 

69X 6326.7 

55% 

6336.0 

3% 6335.0 

•1% 6365.0 

9% 

Interest Expense 

(11.3) 

(9.6) (11.0) (19.4) 

(20.5) 

6 X 

(22.9) 

12X 

(19.5) 

*1SX 

(45,0) 131% (128.6) 166% 

(95.5) 

•26% 

(78.0) 

-16% 

(75.0) 

-4% 

Other Incoas, 



















Miscellaneous 

4.0 

0.6 

0.5 

0.6 

3.4 


(0.3) 


(0.5) 


(2.1) 


1.9 


0.0 


3.1 


0.0 


Pretax Incoas 

16.2 

20.5 

32.7 

70.2 

96.1 

40% 

123.2 

26X 

104.4 

-15X 

163.5 

57% 

200,1 

22 % 

242,5 

21 % 

260.1 

7% 

290.0 

11 % 

Tasso 

(6.6) 

(9.4) (14.5) (35.4) 

(46.0) 


(55.4) 


(23.0) 

• 

(63.0) 


(60.1) 


(97.0) 


(101.0) 


(114.0) 


fax Nets 

46.4X 

4S.9X 

44.7X 

50.4X 

47.9X 


45.OX 


22.OX 


36.SX 


40.0% 


40.0% 


39.0% 


39.0% 


Met Incoas 

9.4 

11.1 

16.2 

34,6 

52.1 

50% 

67.8 

SOX 

81.5 

20 % 

100.5 

23% 

120.0 

19% 

H5.5 

21 % 

159.1 

9% 

176.0 

11 % 

Earnings Par Share* 

60.Q6 

60.09 

60,16 

60,29 

60.39 

33X 

60.53 

36X 

60.64 

20X 

60.78 

23% 

60.90 

16% 

61.05 

17% 

61.15 

9% 

61.25 

9% 

Avg. Shares Outstanding 

116.4 

117.5 

117.0 

116,6 

127.6 

6 % 

126.0 

OX 

126.0 

OX 

129.8 

1 % 

132.6 

2 % 

136.0 

4% 

136.5 

OK 

140.5 

IX 

Return an Equity 

18.3X 

16.OX 

24.0X 

30.3X 

27. IX 


28.6X 


22.OX 


25.3% 


21 .6% 


19.4% 


17.IX 




L.T. Debt X Capital. 

59.3X 

53.6X 

49. IX 

42.3X 

53.7X 


43.9X 


39.OX 


74.7X 


56.9% 


50.7% 


45. OX 




took Value Par Share 

60.46 

60.57 

60.72 

61.21 

61.59 


62.10 


62.67 


63.46 


64.65 


65.99 


66.90 




Cash Flow Par Share* 

<0.24 

60.26 

60.36 

60.75 

61.02 


61.35 


61.36 


si .a 


61.95 


62.07 


62.12 




Margins: Percent of Solas 

1962 

1963 

1964 

1965 1966 

1967 

1966 

1969 

1990 

1991 1992E 

Quarterly Motes 


Eomings Reporting Oates 



Oporstlno Incoas 
Pretax Inc (ms 
M ot Inc ess 


4.9* 4.VX 
3.3X 3.41 
i.tx i.ex 


5. ex 
4.4X 
2.4X 


S.9X 

4.7X 

2.SX 


7.7X 

6.5X 

3.SX 


d.2X 

6.9X 

3.ex 


6.4X 

S.4X 

4.2X 


8.3X 
6.4X 
4. OX 


e.sx 

5.2% 
3.IX 


S.6X 

6.2X 

3.7X 


7.ex 
6.OX 
3.7X 


Quarterly EPS 


1902 1963 1964 1965 1966 1987 I960 


1969 1990 1991 1992E 


Excludes deferred taxes 
s SO.02 per share, 
b 60.03 per shore, 
c SO.03 per shore, 
d SO.03 per shore. 


3rd Quarter: 7/27/92 
X 1991 Esrnlnos 


March 

June 

Sept ester 

Total 


SO.00 60.04 60.02 
0.01 0.02 0.03 
0.03 0.01 0.05 
0.04 0.02 0.06 


60.07 60.06 
0.06 0.09 

o.oe o.n 

0.07 0.12 


60.12 

0.13 

0.13 

0.15 


60.11 a 
0.12 b 
0.14 c 
0.15 d 


60.16 60.17 

60.17 0.20 
0.21 0.26 
0.23 0.27 


60.21 60.23 A 
0.24 0.27 A 
0.29 0.31 
0.31 0.34 


Fresh Poultry 45.9% 
Foodservice Poultry 47.6% 
Frozen Entrees: Other 6.5X 

100.OX 


60.06 SO.09 60.16 60.2960.39 60.53 60.53* 60.7860.90 61.0561.15 


* Excludes gain frosi deferred taxes of 60.11 per share. Aesuaes 37% tax rate. 
Cash flow per share aided fay cash basis accounting, which added 
60.13 to fiscal 1963, 60.16 to fiscal 1964, 60.39 to fiscal 1965, 

60.49 to fiscal 1966, and 60.66 to fiscal 1967. 

Source: Prudential Securities. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securities 






































Universal Corporation 
Operating Profit by Seg 
(Dollars in Millions) 


Year Ends June 

1989 

X Ch 

1990 

X Ch 

1991 

X Ch 

1992E 

X Ch 

1993E 


Net Sales 

Tobacco 

1,527.1 

48.3X 

1,557.6 

2.OX 

2,125.4 

36.5X 

2,420.0 

13.9X 

2,710.4 

12.OX 

Limber 

243.1 


312.0 

28.3X 

394.0 

26.3X 

400.0 

1.5X 

410.0 

2.5X 

Agri‘Products 

692.5 


519.8 

•24.9X 

377.0 

-27.5X 

385.0 

2.IX 

390.0 

1.3X 

2,462.7 

44.8X 

2,389.4 

•3.OX 

2,896.4 

21.2X 

3,050.0 

5.3X 

3,510.4 

15.IX 

Operating Profits 

Tobacco 

92.7 

27.7% 

80.2 

-13.5X 

122.7 

53. OX 

140.0 

14.IX 

155.8 

11.3X 

Limber 

12.3 


18.1 

47.2X 

17.6 

-2.8X 

18.0 

2.3% 

20.0 

11.IX 

Agri‘Products 

9.7 


9.1 

*6.2% 

3.0 

-67.OX 

5.5 

83.3X 

7.5 

36.4X 

Total Operating Income 

114.7 

35.9% 

107.4 

-6.4X 

143.3 

33.4X 

163.5 

14.IX 

183.3 

12.IX 

Corporate Expenses 

8.7 


9.0 

3.4X 

9.0 

O.OX 

10.0 

11.IX 

10.0 

0 . 0 % 

Interest Expense 

29.3 


34.5 

17.7X 

58.0 

68.IX 

50.0 

-13.8X 

57.0 

14.OX 

Pretax Income 

76.7 


63.9 

■16.7X 

76.3 

19.4X 

103.5 

35.6X 

116.3 

12.4% 

Taxes 

27.0 


21.1 

-21.9% 

24.3 

15.2X 

37.3 

53.3X 

39.6 

6.2X 

Rate 

Minority Interests 

Consol Operating Income 

60.OX 
<0.6) 
49.1 


33.OX 
0.4 
43.2 

-12.OX 

31.8X 
(0.1) 
51.9 

20. IX 

36.OX 
(0.9) 
65.3 

25.9% 

34.OX 
(2.0) 
74.8 

14.5% 

Equity in Affiliates 

Net Income 

3.4 

52.5 


4.1 

47.3 

-9.9X 

4.4 

56.3 

19.OX 

3.5 

68.8 

22.3% 

3.9 

78.7 

14.3% 

EPS 

$1.55 


SI.41 

-9.OX 

SI.72 

21.7X 

S2.10 

22.2% 

S2.40 

14.3% 

1 .. — .... 

^ Pretax Cash Flow 
*7 Dividends 

$3.89 
SO.685 


S3.74 
SO.73 

6.6X 

S4.88 
SO.76 

4.IX 

S5.50 
SO.80 

5.3X 

S6.14 
SO. 90 

12.5% 

1 Payout 

ROE (Avg) 

Shares Outstanding (Th) 

44X 
14.IX 
33,872 


52X 
12.IX 
33,522 

-1.0X 

44X 
14.3% 
32,792 

-2.2% 

38X 
20.2X 
32,800 

O.OX 

38X 
24.9X 
32,800 

O.OX 

Quarterly EPS 

September 

SO.42 

5X 

SO.14 

-66% 

SO.28 

96X 

SO.62 A 

123.6X 

SO.68 

10.6% 

December 

0.76 

6X 

0.78 

3X 

0.80 

3X 

0.89 A 

11.2% 

1.00 

12.4X 

March 

0.37 

OX 

0.46 

25X 

0.53 

16% 

0.57 A 

7.5X 

0.66 

15.8% 


ro 

June 

0.06 

82% 

0.04 

-36X 

0.11 

214X 0.02 

-81.8% 

0.06 

200.OX 

Oj 

Fiscal Year 

SI.60 

-10X 

SI.41 

* 12X 

SI.72 

22X $2.10 

22.2X 

S2.40 

14.6% 

0*1 

Calendar Year 

SI.34 

27% 

SI.57 

17X 

S2.15 

37% S2.27 

5.8X 

S2.50 

10.IX 

a 

Margins 

1989 

1990 

1991 

1992E 

1993E 

X Profits 


1992E 


Oj 


i 

« 

i 

i 

II 

H 

1 









vn 

Operating 

4.7X 

4.5% 

4.9X 

5.4X 

5.2X 

Tobacco 


86X 


OJ 

Pretax 

3.IX 

2.7% 

2.6X 

3.4X 

3.3X 

Lumber 


11X 



Net 

2.IX 

2.0% 

1.9% 

2.3% 

2.2% 

Agri-products 


3% 



Tobacco 

6.IX 

5.IX 

5.8X 

5.8X 

5.8X 



100X 



Lumber 

5.IX 

5.8X 

4.5X 

4.5X 

4.9X 






Agriculture 

1.4X 

1.8% 

0.8% 

1.4% 

1.9X 

Next Reporting 

Oate: 

August 7, 1992 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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UST 

Operating Profit Estimated By Segment 
(Dollar Amounts In Millions, Except Per Share) 


Veer Ends Oecemtoer 

1984 

1985 

% Chg. 

1986 X 

Chg. 

1987 

l Chg. 

1988 

l Chg. 

1989 X 

Chg. 

1990 % 

Chg. 

1991 

( Chg. 

1992E 

l Chg. 

1993E % Chg 

Met Sales 

443.6 

480.0 

8% 

518.0 

8% 

576.1 

11% 

616.5 

7% 

682.5 

10% 

764.7 

12% 

907.3 

19% 

$1,043 

15% 

$1,200 

15% 

Operating Profits: 




















Tobacco 

168.6 

161.1 

7% 

213.9 

16% 

253.0 

16% 

278.3 

10% 

309.3 

11% 

367.1 

19% 

438.6 

19% 

508.8 

16% 

595.3 

17% 

Mine 

(2.6) 

(0.7) 

- - 

0.4 


(2-4) 

♦ • 

1.2 


2.1 

75% 

2.7 

29% 

3.7 

37% 

4.0 

8% 

4.2 

5% 

Other 

6.1 

6.9 

13% 

2.1 

*70% 

4.4 

110% 

(2.0) 

-- 

6.0 

•• 

0-4) 


2.3 


2.5 

9% 

2.5 

OX 

Total Operating Income 

172.1 

187.3 

9% 

216.4 

16% 

255.0 

16% 

277.5 

9% 

317.4 

14% 

368.4 

16% 

444.6 

21% 

515.3 

16% 

602.0 

17% 

Corporate Expense 

(7.0) 

<10.2) 

46% 

(16.2) 

59% 

(17.6) 

9% 

(17.3) 

-2% 

(19.0) 

10% 

09.4) 

2% 

(20.9) 

8% 

09.0) 

-9% 

(20.0) 

5% 

Interest Income, Net 

(5.2) 

(5.9) 

13% 

(5.5) 

•7% 

(2.8) 

-49% 

1.1 

-139% 

3.2 

191% 

3.2 

0% 

2.3 

-28% 

3.0 

30% 

3.0 

0% 

Pretax Income 

159.9 

171.2 

7% 

194.7 

14% 

234.6 

20% 

261.3 

11% 

301.6 

15% 

352.2 

17% 

426.0 

21% 

499.3 

17% 

585.0 

17% 

J Taxes 

(76.2) 

<77.7) 


(90.6) 


(103.8) 


(99.1) 


011.1) 


(128.9) 


060.2) 


084.7) 


(219) 


J Tax Mate 

47.7% 

45.4% 


46.6% 


44 : 2 % 


37.9% 


36.6% 


36.6% 


37.6% 


37.0% 


37.5% 


Net Income 

83.7 

93.5 

12% 

103.9 

11% 

130.6 

25.9% 

162.2 

24.0% 

190.5 

17% 

223.3 

17% 

265.8 

19% 

314.5 

18% 

365.6 

16% 

E.P.S.-Primary 

SO.36 

$0.41 

15% 

SO. 46 

12% 

SO.56 

23% 

SO.70 

25% 

$0.82 

16% 

$0.98 

20% 

SI. 16 

20% 

$1.41 

19% 

$1.66 

18% 

| E.P.S.-fully Diluted 

$0.36 

$0.41 

15% 

SO.45 

9% 

SO.56 

25% 

SO.69 

23% 

$0.61 

17% 

$0,97 

20% 

$1.17 

20% 

$1.40 

20X 

$1.65 

18% 

Shares O/S-Primary 

234.1 

226.3 

•2% 

227.1 

-1% 

232.4 

2% 

230.4 

•1% 

233.3 

1% 

227.6 

-2% 

225.1 

-1% 

223.0 

-1% 

220.0 

•1% 

Shares Outstanding- fD 

234-2 

228.4 

-2% 

232.2 

2% 

233.0 

OX 

235.2 

1% 

235.6 

0% 

230.2 

-2% 

228.0 

*1% 

225.0 

-1% 

222.0 

-IX 


Dividend Per Share SO. 18 $0.22 19% SO.25 14% SO-30 22X SO.37 23X SO.46 24X $0.55 20% SO.66 20% SO.00 21% $0.96 20% 
Book Value Per Share $1.27 $1.46 15% $1.67 US SI.82 9% $2.06 13% $2.21 7% $2.23 1% $2.15 -3% $2.25 5% $2.50 11% 
Caah Uom Per Share $0.42 $0.53 25% $0.47 -11% SO.70 51% $0.76 8% $0.92 21% $1.12 22% $1.19 6% $1.50 26% $1.73 15% 


l.T. Debt % Etpiity 

12.8% 

17,6% 


17.6% 

9.3% 

4.8% 

1.4% 

0.6% 

0.0% 0.0% 

•etume 

1964 

1985 

1986 

1967 1968 

1989 1990 

1991 1992E 

1993E 


Next Earnings Reporting Oats 

Operating herein 
Pretax Nargin 

Nat Nargin 

38.8% 

36.0% 

16.9% 

39.0% 

35.7% 

19.5% 

41.8% 

37.6% 

20.1% 

44,3% 44.9% 
40.7% 42.2% 
22.7% 26.2% 

46.5% 48.2% 
44.2% 46.1% 
27.9% 29.2% 

49.0% 49.4% 
47.0% 47.9% 
29.3% 30.1% 

50.2% 

48.8% 

30.5% 


Second Quarter: 7/20/92 

% 1991 Earnings 

latum on Equity 
Ratura on Assets 

30.9% 

21.4% 

30.9% 

21.3% 

29.9% 

20.9% 

33.9% 38.0% 
24.4% 28.3% 

40.7% 46.7% 
31.0% 35.6% 

55.6% 64.1% 
41.6% 44.A 

70.0% 

48.2% 


Tobacco 90.7% 

Wins 0.8% 

fiahm# A Kb 

Quarterly EPS, fO 

1989 

1990 

% Chg. 

1991 % Chg. 

1992E % Chg. 




iiiUmr w • 3 a 

March 

Jua 

September 

0 sc cabs r 

$0.19 

0.21 

0.21 

0.20 

$0.23 

0.25 

0.26 

0.24 

21% 

19% 

24% 

20% 

$0.26 13% 
0.30 20% 
0.32 23% 
0.29 21% 

SO.31 A 19% 
0.36 20% 
0.38 19% 
0.35 21% 




FOOTNOTE 

All per shares adjusted for 
two-for-one stock split 
of 1/27/92. 

Total 

$0.61 

$0.98 

21X 

$1.17 19% 

SI.40 20% 





Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
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» 

cr-i 


-n 

in 


1*. Urigley Jr. Co^iany 

Opintlng Profit EttiMttd ly Segwant 

(Potior taounti In Ihoomdi^ Except For Short) 


Ytor Endo Deceatoer 

1964 

1965 

1966 

1967 

1986 X Chg. 

1969 X Chg. 

1990 

X Chg. 

1991 X Chg 

1992E X Chg 

1993E X Chg. 

* 

Mot Stitt 

*590,531 

$620,267 

$696,962 

$761,059 $691,392 

14X $992,853 

11X $1 

,110,639 

12X $1 

,146,675 

3X $1,265,000 

10X SI 

,395,000 

10X 

V 

Operating Incone: 


















United States 

44,592 

56,522 

72,269 

61,417 

64.240 

3% 

109,441 

SOX 

111,744 

2X 

128,335 

1SX 

140,000 

9X 

151,250 

8 X 

* 

Europe 

14,534 

10,670 

14,977 

19,907 

26,945 

45X 

31,425 

9X 

49,694 

59X 

55,846 

12X 

63,000 

13X 

72,500 

15X 


Other 

10,430 

10,746 

15,647 

21,990 

27.546 

25X 

28,627 

5X 

26,673 

-7X 

24,385 

9X 

28,200 

16X 

33,000 

17X 


Adjuetnents And Eliain. 

661 

1,466 

1,637 

602 

1,082 


2,270 


1,561 


1,276 


1.600 


1,700 

6 X 


Total Operating Incone 

72,237 

81,604 

104,730 

124,116 

141,815 

14X 

171,963 

21X 

169,672 

10X 

209,644 

11X 

231,200 

10X 

256,750 

11X 


Interest Exp. 

(623) 

(786) 

(544) 

<606) 

(527) 

-13X 

(820) 

57X 

(1,117) 

35X 

(1,379) 

23X 

(1,400) 

2X 

(1,400) 

OX 


General 4 Corp, Exp. 

(362) 

(355) 

(526) 

($02) 

(5M) 

12X 

(711) 

27X 

(496) 

-30X 

(451) 

-9X 

(550) 

22X 

(550) 

ox 


Pretax Incoat 

71,012 

80,461 

103,656 

123,006 

140,727 

14X 

170,426 

21X 

186,259 

10X 

206,014 

10X 

229,250 

10X 

254,800 

11X 



Taxes 
lax Rate 

(31,370) 

44.2X 

(36,963) 
45.9X 

(49,640) 

46.1X 

(52,663) 
43.OX 

(53,491) 

36.OX 

(64,277) 

37.7X 

(70,697) 

37.7X 


(79,362) 

36.2X 

(66,266) 

37.6X 

(95,550) 

37.5X 


Net Incone 

39,662 

43,496 

53,616 

70,145 

67,236 24X 

106,149 22X 

117,362 

11X 

126,652 

10X 142,982 11X 

159,250 

11X 

Earnings Per Share 

$0.93 

$1.03 

$1.27 

$1-66 

$2.16 29X 

$2.70 24X 

$2.99 

116 

63.26 

10X $3.65 11X 

$4.10 

12X 

Avg Shares Outstanding 

42.5 

42.2 

42.3 

41.7 

40.1 *4X 

39.3 *2X 

39.2 

*0X 

39.2 

OX 39.2 OX 

38.8 

'16 

Return on Equity 

Rook Value Per Share 

Cash Flow Psr Share 

17.4X 

$5.43 

$1.32 

17.6X 

$6.13 

$1.44 

19.SX 
$6.93 
61.72 

24. IX 
$6.93 
62.14 

29.2X 
$7.69 

62.74 

32.6X 

$6.72 

$3.36 

31.5% 
$10.23 
63.69 


29.6X 
$11.62 
$3.99 

28.OX 
$13.35 
$4.45 

29.OX 
$15.00 


Margins:Percent of Seles 

1964 

1965 

1966 

1967 

1966 1989 

1990 1991 

1992E 

1993C 

Next Earnings Reporting Date 


Operating Incone 

Pretax Incone 

Net Incone 

12.2X 
12.OX 
6.7X 

13.2X 
13.OX 
7.06 

15.OX 
14.6X 
7.7X 

15.9X 
15.7X 
9.OX 

15.9X 17.3X 
1S.8X 17.2X 
9.8X 10.7X 

18.3X 18.3X 
17.OX 16.IX 
10.6X 11.2X 

16.3X 
16. IX 
11.SX 

16.4X 
16.3X 
11.4X 

3rd Quarter: 7/27/92 

* 4001 



Quarterly EPS (Operations) 

1964 

1965 

1966 

1967 

1988 1969 

1990 1991 

1992E 

1993C 







61 2X 


March 

June 

Sept eater 

$0.21 

0.31 

0.25 

0.16 

$0.20 

0.35 

0.29 

0.19 

$0.24 

0.43 

0.37 

0.23 

o oeS 

$0.51 $0.67 
0.75 0.87 
0.57 0.77 
0.35 0.39 

$0.76 $0.81 
0.93 0.96 
0.79 0.90 
0.51 0.59 

$0.95 A $1.05 
1.05 1.17 

0.96 1.10 


Europe 

Other 

Adjuatnanta 

26.6X 
11.6X 
0.6X 


Dec eater 

w.or 

v.ra 



100X 


Total 

$0.93 

$1.03 

$1.27 

$1.66 

$2.18 $2.70 

$2.99 $3.26 

$3.65 

$4.10 





Sourct: Prudentiol Stcuritito. 


Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 


Prudential Securit ies 
























































Prudential Securities 




Source: https://www.industrydocuments.ucsf.edu/docs/qsdlOOOO 
























